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RUH� WKDQ� RQH� LQ� WKUHH
\RXWKV� ZKR� HQWHU� FRUUHF�

WLRQDO� IDFLOLWLHV� KDYH� SUHYLRXVO\
UHFHLYHG� VSHFLDO� HGXFDWLRQ� VHU�
YLFHV�� D� FRQVLGHUDEO\� KLJKHU
SHUFHQWDJH� RI� \RXWKV� ZLWK
GLVDELOLWLHV� WKDQ� LV� IRXQG� LQ
SXEOLF�HOHPHQWDU\�DQG�VHFRQGDU\
VFKRROV� �/HRQH�� ������� 8QGHU
WKH� ,QGLYLGXDOV� ZLWK� 'LVDELOLWLHV
(GXFDWLRQ� $FW� �,'($��� \RXWKV
ZLWK� GLVDELOLWLHV� LQ� FRUUHFWLRQDO
IDFLOLWLHV� DUH� HQWLWOHG� WR� VSHFLDO
HGXFDWLRQ� DQG� UHODWHG� VHUYLFHV�
3URYLGLQJ� DSSURSULDWH� VHUYLFHV
IRU� WKHVH�VWXGHQWV��KRZHYHU��FDQ
EH�H[WUHPHO\�FKDOOHQJLQJ��6HYHUDO
LVVXHV� KDYH� EHHQ� LGHQWLILHG� DV
KDYLQJ� DQ� LPSDFW� RQ� WKH� SUR�
YLVLRQ� RI� DSSURSULDWH� VSHFLDO
HGXFDWLRQ�VHUYLFHV�LQ�FRUUHFWLRQDO
IDFLOLWLHV�� LQFOXGLQJ� WUDQVLHQFH� RI
WKH� VWXGHQW� SRSXODWLRQ�� FRQIOLFW�
LQJ� RUJDQL]DWLRQDO� JRDOV� IRU
VHFXULW\�DQG�UHKDELOLWDWLRQ�� VKRUWDJHV�RI�DGHTXDWHO\�SUHSDUHG�SHUVRQQHO�� DQG� OLPLWHG
LQWHUDJHQF\�FRRUGLQDWLRQ�

7KLV� PRGXOH� V\QWKHVL]HV� DYDLODEOH� LQIRUPDWLRQ� RQ� \RXWKV� ZLWK� GLVDELOLWLHV� LQ
FRUUHFWLRQDO� IDFLOLWLHV�DQG�HIIRUWV� WR�SURYLGH� WKLV�SRSXODWLRQ�ZLWK�D� IUHH�DSSURSULDWH
SXEOLF�HGXFDWLRQ��)$3(���7KH�ILUVW�VHFWLRQ�GHVFULEHV�WKH�QXPEHU�DQG�FKDUDFWHULVWLFV
RI� LQFDUFHUDWHG� \RXWKV� ZLWK� GLVDELOLWLHV�� 7KH� VHFRQG� VHFWLRQ� SRUWUD\V� VSHFLDO
HGXFDWLRQ� VHUYLFHV� LQ� FRUUHFWLRQDO� IDFLOLWLHV�� 7KH� WKLUG� VHFWLRQ� GLVFXVVHV� SDUWLFXODU
FKDOOHQJHV�DVVRFLDWHG�ZLWK�WKH�SURYLVLRQ�RI�VHUYLFHV�LQ�FRUUHFWLRQDO�IDFLOLWLHV��DQG�WKH
IRXUWK�UHSRUWV�UHVXOWV�IRU�LQFDUFHUDWHG�\RXWKV�ZLWK�GLVDELOLWLHV�

0
*ORVVDU\ RI 7HUPV

$GMXGLFDWHG� -XGLFLDO GHWHUPLQDWLRQ

�MXGJPHQW� WKDW D \RXWK LV D GHOLQTXHQW�VWDWXV

RIIHQGHU RU DQ DGXOW RIIHQGHU�

&RPPLWWHG� $ FRXUW GHFLVLRQ WR SODFH DQ

DGMXGLFDWHG FKLOG LQ D MXYHQLOH MXVWLFH SURJUDP

RU DGXOW FRUUHFWLRQV V\VWHP�

'HOLQTXHQF\� $FWV RU FRQGXFW LQ YLRODWLRQ RI

FULPLQDO ODZ� :KHQ WKH DFW LV FRPPLWWHG E\ D

MXYHQLOH� LW PD\ IDOO ZLWKLQ WKH MXULVGLFWLRQ RI

WKH MXYHQLOH FRXUW� RU WKH FRXUWV PD\ DGMXGLFDWH

WKH LQGLYLGXDO DV DQ DGXOW LQ WKH DGXOW FRXUW

V\VWHP�

'HWHQWLRQ� ,Q 6WDWH RU ORFDO FXVWRG\� ZKHWKHU

WKURXJK VHFXUH� QRQVHFXUH� RU KRPH GHWHQWLRQ

ZKLOH DZDLWLQJ DQ DUUDLJQPHQW� DGMXGLFDWLRQ� RU

MXGLFLDO RUGHU�

'HWHQWLRQ &HQWHU� &RPSDUDEOH WR D MDLO LQ WKH

DGXOW V\VWHP� D WHPSRUDU\� VHFXUH KROGLQJ
IDFLOLW\ IRU MXYHQLOH RIIHQGHUV�
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1XPEHU�DQG�&KDUDFWHULVWLFV�RI�6WXGHQWV�ZLWK�'LVDELOLWLHV�LQ
&RUUHFWLRQDO�)DFLOLWLHV

5HVHDUFKHUV�JHQHUDOO\�DJUHH�WKDW�VWXGHQWV�ZLWK�GLVDELOLWLHV�DUH�RYHUUHSUHVHQWHG�LQ�WKH
MXYHQLOH� MXVWLFH� V\VWHP�� +RZHYHU�� HVWLPDWHV� RI� WKH� QXPEHU� DQG� SHUFHQWDJH� RI
VWXGHQWV� ZLWK� GLVDELOLWLHV� LQ� FRUUHFWLRQDO� IDFLOLWLHV� YDU\� FRQVLGHUDEO\� �3HUU\PDQ�
'L*DQJL��	�5XWKHUIRUG���������'DWD�IURP�WKH�8�6��'HSDUWPHQW�RI�(GXFDWLRQ��2IILFH
RI�6SHFLDO�(GXFDWLRQ�3URJUDPV��26(3��LQGLFDWH�WKDW��RQ�'HFHPEHU����������������
VWXGHQWV� ZLWK� GLVDELOLWLHV� ZHUH� VHUYHG� LQ� FRUUHFWLRQDO� IDFLOLWLHV��� <RXWKV� ZLWK
HPRWLRQDO� GLVWXUEDQFH� DQG� OHDUQLQJ� GLVDELOLWLHV� PDGH� XS� WKH� PDMRULW\� RI� WKRVH
LQFDUFHUDWHG����� DQG� ��� SHUFHQW�� UHVSHFWLYHO\� �VHH� ILJXUH� ,,����� ,Q� D� ����� VWXG\�
5XWKHUIRUG�� 1HOVRQ�� DQG� :ROIRUG� HVWLPDWHG� WKDW� ������ \RXWKV� LQ� 6WDWH� DGXOW� DQG
MXYHQLOH�FRUUHFWLRQDO�IDFLOLWLHV�KDG�GLVDELOLWLHV�����SHUFHQW�RI�WKH�MXYHQLOH�SRSXODWLRQ��
2I�WKRVH�����SHUFHQW�ZHUH�UHFHLYLQJ�VSHFLDO�HGXFDWLRQ�DQG�UHODWHG�VHUYLFHV��26(3�LV
FXUUHQWO\�VSRQVRULQJ�D�VWXG\�WKDW�UHSOLFDWHV�WKH������VWXG\�

7ZR�RI�WKH�UHDVRQV�LW�LV�GLIILFXOW�WR�SLQSRLQW�WKH�QXPEHU�DQG�SHUFHQWDJH�RI�VWXGHQWV
ZLWK�GLVDELOLWLHV�LQ�FRUUHFWLRQDO�IDFLOLWLHV�DUH�WKH�ZLGH�UDQJH�DQG�YDU\LQJ�MXULVGLFWLRQV
RI�FRUUHFWLRQDO�IDFLOLWLHV�DFURVV�WKH�FRXQWU\��,QFDUFHUDWHG�\RXWKV�ZLWK�GLVDELOLWLHV�PD\
EH� KRXVHG� LQ� MDLOV�� GHWHQWLRQ� IDFLOLWLHV�� JURXS� KRPHV� IRU� \RXQJ� RIIHQGHUV�� DGXOW� RU
MXYHQLOH�SULVRQV��FDPSV��UDQFKHV��SULYDWH�SURJUDPV��RU�WUHDWPHQW�IDFLOLWLHV�

,Q� PRVW� LQVWDQFHV�� MDLOV� DUH� DGPLQLVWHUHG� E\� ORFDO� JRYHUQPHQWV�� 7KH� PDMRULW\� RI
LQGLYLGXDOV� FRQILQHG� LQ� MDLOV� DUH� DZDLWLQJ� DUUDLJQPHQW� RU� WULDO�� 2WKHUV� DUH� VHUYLQJ
VHQWHQFHV�RU�DUH�DZDLWLQJ�WUDQVIHU�WR�RWKHU�FRUUHFWLRQDO�IDFLOLWLHV��,QFDUFHUDWLRQ�LQ�MDLOV
LV� RIWHQ� YHU\� VKRUW�� LQ� PRVW� MDLOV�� WKH� DYHUDJH� LQFDUFHUDWLRQ� LV� OHVV� WKDQ� ��� KRXUV
�:ROIRUG�� ������� 3ULVRQV�� RQ� WKH� RWKHU� KDQG�� DUH� RSHUDWHG� DW� ERWK� WKH� 6WDWH� DQG
)HGHUDO�OHYHOV�DQG�W\SLFDOO\�KRXVH�LQPDWHV�IRU�ORQJHU�SHULRGV�RI�WLPH��6QDUU��������

-XYHQLOH�KDOOV�� GHWHQWLRQ�FHQWHUV�� DQG� FDPSV�RU� UDQFKHV� DUH� VSHFLILFDOO\�GHVLJQHG� WR
VHUYH� MXYHQLOHV��7KH�HGXFDWLRQ�SURJUDPV� LQ� MXYHQLOH�KDOOV� DQG�GHWHQWLRQ�FHQWHUV� DUH
W\SLFDOO\� PRGHOHG� DIWHU� VHFRQGDU\� VFKRROV�� LQFOXGLQJ� WKH� SURYLVLRQ� RI� VSHFLDO
HGXFDWLRQ�VHUYLFHV�WR�VWXGHQWV�ZLWK�GLVDELOLWLHV��/HRQH���������&DPSV�RU�UDQFKHV�DUH
XVXDOO\�VPDOOHU��DQG�\RXWKV�RIWHQ�VSOLW�WKHLU�WLPH�EHWZHHQ�VFKRRO�DQG�ZRUN�UHODWHG�WR
RSHUDWLQJ�WKH�IDFLOLW\��6PDOOHU�MXYHQLOH�FRUUHFWLRQV�SURJUDPV��VXFK�DV�UDQFKHV��FDPSV�
SULYDWH�SURJUDPV��RU�WUHDWPHQW�IDFLOLWLHV��IUHTXHQWO\�GR�QRW�SURYLGH�VSHFLDO�HGXFDWLRQ�
26(3�PRQLWRUV�IRU�WKHVH�VHUYLFHV�DQG�UHTXLUHV�FRUUHFWLYH�DFWLRQ�ZKHQ�6WDWHV�DUH�QRW
HQVXULQJ� WKDW� WKHVH� VHUYLFHV� DUH� SURYLGHG�� � (IIRUWV� DUH� RQJRLQJ� DQG� KDYH� QRW� \HW
UHVXOWHG�LQ�FRPSOHWH�FRPSOLDQFH�

                                                     
�

26(3 KDV EHHQ FROOHFWLQJ GDWD RQ WKH QXPEHU RI VWXGHQWV ZLWK GLVDELOLWLHV LQ FRUUHFWLRQDO IDFLOLWLHV
VLQFH ��������
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3HUFHQWDJH�RI�6WXGHQWV�LQ�&RUUHFWLRQDO�)DFLOLWLHV�E\�'LVDELOLW\���������

D� 2WKHU GLVDELOLWLHV LQFOXGH YLVXDO LPSDLUPHQW� KHDULQJ LPSDLUPHQW� RWKHU KHDOWK LPSDLUPHQW�

RUWKRSHGLF LPSDLUPHQW� DXWLVP� WUDXPDWLF EUDLQ LQMXU\� PXOWLSOH GLVDELOLWLHV� DQG GHDI�

EOLQGQHVV�

6RXUFH� 8�6� 'HSDUWPHQW RI (GXFDWLRQ� 2IILFH RI 6SHFLDO (GXFDWLRQ 3URJUDPV� 'DWD $QDO\VLV 6\VWHP
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:KDW� DFFRXQWV� IRU� WKH�GLVSURSRUWLRQDWH� UHSUHVHQWDWLRQ�RI� VWXGHQWV�ZLWK� GLVDELOLWLHV
DPRQJ� LQFDUFHUDWHG� \RXWKV"� 7KHUH� DUH� YDULRXV� WKHRULHV� DERXW� WKH� UHODWLRQVKLS
EHWZHHQ� GHOLQTXHQF\� DQG� GLVDELOLW\�� EXW� QRQH� KDYH� EHHQ� DGHTXDWHO\� WHVWHG� E\
UHVHDUFK�� 2QH� WKHRU\� KROGV� WKDW� VFKRRO� IDLOXUH� LV� WKH� FRPPRQ� OLQN� EHWZHHQ
GHOLQTXHQF\�DQG�GLVDELOLW\��/HDUQLQJ�DQG�EHKDYLRUDO�GLVDELOLWLHV�PD\�OHDG�WR�DFDGHPLF

1

0HQWDO 5HWDUGDWLRQ

��

6SHHFK RU /DQJXDJH

,PSDLUPHQW

��
2WKHU 'LVDELOLWLHV

��

6SHFLILF /HDUQLQJ

'LVDELOLW\

���
(PRWLRQDO

'LVWXUEDQFH

���

D�
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IDLOXUH�DQG�GURSRXW��ZKLFK��LQ�WXUQ��OHDG�WR�GHOLQTXHQW�EHKDYLRU��+LUVFKL��DV�FLWHG�LQ
)LQN������E��

$� VHFRQG� WKHRU\� SRVWXODWHV� WKDW� \RXWKV� ZLWK� GLVDELOLWLHV� H[KLELW� FHUWDLQ� FRJQLWLYH�
EHKDYLRUDO�� DQG� SHUVRQDOLW\� GHILFLWV� WKDW� SUHGLVSRVH� WKHP� WR� GHOLQTXHQW� EHKDYLRU�
7KHVH� GHILFLWV��ODFN� RI� LPSXOVH� FRQWURO�� SRRU� UHFHSWLRQ� RI� VRFLDO� FXHV�� DQG� D
GLPLQLVKHG�DELOLW\�WR�OHDUQ�IURP�H[SHULHQFH��PD\�LQFUHDVH�VXVFHSWLELOLW\�WR�GHOLQTXHQW
EHKDYLRU� �0XUUD\�� DV� FLWHG� LQ� )LQN�� ����E��� ,Q� D� VWXG\� E\� .HLOLW]� DQG� 'XQLYDQW
�������� \RXWKV� ZLWK� OHDUQLQJ� GLVDELOLWLHV� UHSRUWHG� FRPPLWWLQJ� PRUH� DFWV� RI
GHOLQTXHQF\�� LQFOXGLQJ�VWHDOLQJ�IURP�D�KRPH��VWHDOLQJ� IURP�VFKRRO�� VKRSOLIWLQJ�� DQG
GDPDJLQJ� SURSHUW\�� WKDQ� GLG� WKHLU� SHHUV� ZLWKRXW� GLVDELOLWLHV�� <RXWKV� ZLWK� OHDUQLQJ
GLVDELOLWLHV�ZHUH�DOVR�PRUH�OLNHO\�WR�FRPPLW�YLROHQW�DFWV��XVH�PDULMXDQD�DQG�DOFRKRO�
DQG�H[SHULHQFH�SUREOHPV�ZLWK�VFKRRO�GLVFLSOLQH��%U\DQ��3HDUO��	�+HU]RJ��������

$�WKLUG�WKHRU\�UHJDUGLQJ�WKH�GLVSURSRUWLRQDWH�SHUFHQWDJH�RI�\RXWKV�ZLWK�GLVDELOLWLHV
LQ� FRUUHFWLRQDO� IDFLOLWLHV� VXJJHVWV� WKDW� DW� DOO� VWDJHV� RI� WKH� MXYHQLOH� MXVWLFH� V\VWHP�
RIIHQGHUV�ZLWK�GLVDELOLWLHV�DUH�WUHDWHG�GLIIHUHQWO\�IURP�RWKHU�RIIHQGHUV�ZKR�HQJDJH�LQ
WKH�VDPH�W\SHV�RI�GHOLQTXHQW�EHKDYLRUV��.HLOLW]�	�'XQLYDQW��DV�FLWHG�LQ�)LQN������E��
&RQVHTXHQWO\�� GHOLQTXHQW� \RXWKV� ZLWK� GLVDELOLWLHV� PD\� EH� PRUH� OLNHO\� WKDQ� WKRVH
ZLWKRXW�GLVDELOLWLHV�WR�EH�LQFDUFHUDWHG��.HLOLW]�	�'XQLYDQW���������7KH\�PD\�EH�PRUH
OLNHO\�WR�EH�DSSUHKHQGHG�E\�WKH�SROLFH�EHFDXVH�WKH\�ODFN�WKH�VNLOOV�WR�SODQ�VWUDWHJLHV�
DYRLG� GHWHFWLRQ�� LQWHUDFW� DSSURSULDWHO\�� DQG� FRPSUHKHQG� TXHVWLRQV� DQG� ZDUQLQJV
GXULQJ�SROLFH�HQFRXQWHUV��:DJQHU�DQG�FROOHDJXHV��������IRXQG�WKDW����SHUFHQW�RI�DOO
\RXWKV�ZLWK�GLVDELOLWLHV�ZHUH�DUUHVWHG�E\�WKH�WLPH�WKH\�KDG�EHHQ�RXW�RI�VFKRRO�IRU��
\HDUV��7KLV�ZDV�PXFK�KLJKHU� WKDQ�RYHUDOO� MXYHQLOH�DUUHVWV����SHUFHQW�RI�DOO� MXYHQLOHV
DJHV� ��� WR� ��� ZHUH� DUUHVWHG� LQ� ����� �6Q\GHU� 	� 6LFNPXQG�� ������� 7KH
RYHUUHSUHVHQWDWLRQ�RI�RIIHQGHUV�ZLWK�GLVDELOLWLHV�LQ�WKH�MXYHQLOH�MXVWLFH�V\VWHP�PD\�EH
H[SODLQHG� E\� VRPH� FRPELQDWLRQ� RI� WKHVH� WKHRULHV� �/HRQH�� 5XWKHUIRUG�� 	� 1HOVRQ�
����E��RU�E\�VRPH�UHDVRQ�RU�UHDVRQV�\HW�WR�EH�GHWHUPLQHG�

'RUHQ��%XOOLV��DQG�%HQ]� �������H[SORUHG�IDFWRUV�SUHGLFWLQJ�DUUHVW� IRU� VWXGHQWV�ZLWK
GLVDELOLWLHV��7KH\�IRXQG�WKDW��KROGLQJ�RWKHU�YDULDEOHV�FRQVWDQW��PDOHV�ZLWK�GLVDELOLWLHV
ZHUH�����WLPHV�PRUH� OLNHO\�WKDQ�IHPDOHV�ZLWK�GLVDELOLWLHV� WR�EH�DUUHVWHG�GXULQJ� WKHLU
VFKRRO�FDUHHU��6WXGHQWV�ZLWK�HPRWLRQDO�GLVWXUEDQFH�ZHUH������WLPHV�PRUH�OLNHO\�WKDQ
RWKHU�VWXGHQWV�ZLWK�GLVDELOLWLHV�WR�EH�DUUHVWHG�ZKLOH�LQ�VFKRRO��6WXGHQWV�ZLWK�OHDUQLQJ
GLVDELOLWLHV�ZHUH����� WLPHV�PRUH� OLNHO\� WKDQ�RWKHU� VWXGHQWV� WR� EH� DUUHVWHG��'URSRXW
VWDWXV�DQG�SHUVRQDO�VRFLDO�DFKLHYHPHQW�DOVR�FRQWULEXWHG� WR� WKH� OLNHOLKRRG�RI�DUUHVW�
<RXWKV�ZLWK�GLVDELOLWLHV�ZKR�GURSSHG�RXW�RI�VFKRRO�ZHUH�����WLPHV�PRUH�OLNHO\�WKDQ
RWKHU� VWXGHQWV� WR� EH� DUUHVWHG�� DQG� \RXWKV� ZLWK� GLVDELOLWLHV� ZKR� VFRUHG� ORZ� RQ
SHUVRQDO�VRFLDO� DFKLHYHPHQW� VNLOOV� ZHUH� ���� WLPHV� PRUH� OLNHO\� WR� EH� DUUHVWHG�
)XUWKHUPRUH�� \RXWKV� ZLWK� GLVDELOLWLHV� ZKR� KDG� EHHQ� DUUHVWHG� RQFH� ZHUH� IDU� PRUH
OLNHO\�WR�EH�DUUHVWHG�DJDLQ�
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2YHU�WKH�SDVW�VHYHUDO�\HDUV�� WKH�QXPEHU�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV� LQ�FRUUHFWLRQDO
IDFLOLWLHV�KDV�ULVHQ�DW�RYHU�WZLFH�WKH�UDWH�RI�WKH�RYHUDOO�VSHFLDO�HGXFDWLRQ�SRSXODWLRQ�
)URP���������WR����������WKH�QXPEHU�RI�VWXGHQWV�DJHV���WKURXJK����ZLWK�GLVDELOLWLHV
LQFUHDVHG����SHUFHQW��WKH�QXPEHU�LQ�FRUUHFWLRQDO�IDFLOLWLHV�LQFUHDVHG����SHUFHQW��7KH
LQFUHDVH�LQ�LQFDUFHUDWHG�\RXWKV�FDQ�EH�VHHQ�PRVW�LQ�MXYHQLOHV�ZLWK�OHDUQLQJ�GLVDELOLWLHV
DQG� HPRWLRQDO� GLVWXUEDQFH�� WKHVH� WZR� GLVDELOLWLHV� DOVR� DFFRXQW� IRU� WKH� ODUJHVW
SHUFHQWDJH�RI�MXYHQLOHV�ZLWK�GLVDELOLWLHV�LQ�FRUUHFWLRQDO�IDFLOLWLHV��VHH�ILJXUH�,,�����7KH
QXPEHU�RI� LQFDUFHUDWHG�\RXWKV�ZLWK�RWKHU�GLVDELOLWLHV�KDV� UHPDLQHG� UHODWLYHO\� VWDEOH
RYHU�WLPH��,W�LV�QRW�FOHDU�ZKHWKHU�WKLV�LQFUHDVH�LV�GXH�WR�DQ�DFWXDO�ULVH�LQ�WKH�QXPEHU
RI� \RXWKV� ZLWK� WKHVH� GLVDELOLWLHV� FRPPLWWLQJ� FULPHV� RU� D� UHVXOW� RI� FRUUHFWLRQDO
IDFLOLWLHV·�JUHDWHU�HIIRUWV� WR� LGHQWLI\�DQG�VHUYH�D�KLJKHU�SURSRUWLRQ�RI� ,'($�HOLJLEOH
\RXWKV�
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6SHFLILF /HDUQLQJ'LVDELOLW\ 6SHHFK�/DQJXDJH ,PSDLUPHQW 0HQWDO 5HWDUGDWLRQ

(PRWLRQDO 'LVWXUEDQFH 2WKHU $OO 'LVDELOLWLHV
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3URYLGLQJ�)$3(�IRU�6WXGHQWV�ZLWK�'LVDELOLWLHV�LQ�&RUUHFWLRQDO
)DFLOLWLHV

,'($�HQVXUHV�WKDW�VWXGHQWV�ZLWK�GLVDELOLWLHV�ZLOO�UHFHLYH�)$3(��DQG�WKHVH�DVVXUDQFHV
FOHDUO\� H[WHQG� WR� VWXGHQWV� LQ� FRUUHFWLRQDO� IDFLOLWLHV�� ,Q� WKH� ODQGPDUN� FDVH� *UHHQ� Y�
-RKQVRQ� �������� WKH� 8�6�� 'LVWULFW� &RXUW� RI� 0DVVDFKXVHWWV� UXOHG� WKDW� VWXGHQWV� ZLWK
GLVDELOLWLHV� GR� QRW� IRUIHLW� WKHLU� ULJKWV� WR� DQ� DSSURSULDWH� HGXFDWLRQ� EHFDXVH� RI
LQFDUFHUDWLRQ� �*UDQGH� 	�2VHURII�� ������� +RZHYHU�� WKH� SURYLVLRQV� RI� ,'($� ZHUH
GHYHORSHG�ZLWK�VFKRRO�VHWWLQJV�LQ�PLQG��7KLV�FDQ�PDNH�WKH�LPSOHPHQWDWLRQ�RI�,'($
LQ� FRUUHFWLRQDO� IDFLOLWLHV� SDUWLFXODUO\� FKDOOHQJLQJ�� )XUWKHUPRUH�� WKH� ,'($
$PHQGPHQWV� RI� ����� OLPLWHG� WKH� 6WDWH·V� REOLJDWLRQ� VRPHZKDW� LQ� SURYLGLQJ� VSHFLDO
HGXFDWLRQ� LQ� FRUUHFWLRQDO� IDFLOLWLHV�� 7KH� ,'($� $PHQGPHQWV� RI� ����� UHYLVHG� WKH
HOLJLELOLW\� SURYLVLRQV� VR� WKDW� 6WDWHV� PD\� FKRRVH� QRW� WR� SURYLGH� VSHFLDO� HGXFDWLRQ
VHUYLFHV� WR� \RXWKV� ZLWK� GLVDELOLWLHV�� DJHV� ��� WKURXJK� ���� ZKR�� LQ� WKH� HGXFDWLRQDO
SODFHPHQW�SULRU� WR� WKHLU� LQFDUFHUDWLRQ� LQ�DQ� DGXOW� FRUUHFWLRQDO� IDFLOLW\�� �D��ZHUH�QRW
DFWXDOO\�LGHQWLILHG�DV�EHLQJ�D�FKLOG�ZLWK�D�GLVDELOLW\�XQGHU�,'($�RU��E��GLG�QRW�KDYH
DQ�LQGLYLGXDOL]HG�HGXFDWLRQ�SURJUDP��,(3��XQGHU�,'($��7KH�QHZ�DFW�SURYLGHV�WKDW
\RXWKV�ZLWK� GLVDELOLWLHV�ZKR� DUH� FRQYLFWHG� DV� DGXOWV� DQG� LQ� DGXOW� SULVRQV� QHHG� QRW
SDUWLFLSDWH� LQ�JHQHUDO� HGXFDWLRQDO�DVVHVVPHQW�SURJUDPV�FRQGXFWHG�E\� WKH�6WDWH�DQG
WKDW�WKH�WUDQVLWLRQ�SODQQLQJ�DQG�VHUYLFHV�SURYLVLRQV�RI�,'($�GR�QRW�DSSO\�WR�WKHVH
LQGLYLGXDOV� LI� WKHLU�HOLJLELOLW\�XQGHU�,'($�ZLOO�HQG�EHFDXVH�RI� WKHLU�DJH�EHIRUH� WKH\
ZLOO�EH�UHOHDVHG�IURP�SULVRQ��7KH�HGXFDWLRQDO�SURJUDP�DQG�SODFHPHQW�RI�\RXWKV�ZLWK
GLVDELOLWLHV�ZKR�DUH�FRQYLFWHG�DV�DGXOWV�DQG�LQ�DGXOW�SULVRQV�FDQ�EH�PRGLILHG�E\�WKHLU
,(3�WHDPV�WR�DFFRPPRGDWH�ERQD�ILGH�VHFXULW\�RU�FRPSHOOLQJ�SHQRORJLFDO�LQWHUHVWV��$
6WDWH� DOVR� PD\� SURYLGH� WKDW� ZKHQ� LQGLYLGXDOV� ZLWK� D� GLVDELOLW\� UHDFK� WKH� DJH� RI
PDMRULW\� XQGHU� 6WDWH� ODZ�� DOO� ULJKWV� DFFRUGHG� WR� WKHLU� SDUHQWV� WUDQVIHU� WR� WKRVH
LQGLYLGXDOV� ZKR� DUH� LQFDUFHUDWHG� LQ� DQ� DGXOW� RU� MXYHQLOH� )HGHUDO�� 6WDWH�� RU� ORFDO
FRUUHFWLRQDO�LQVWLWXWLRQ�

7KH� DYDLODELOLW\� RI� VSHFLDO� HGXFDWLRQ� VHUYLFHV� YDULHV� FRQVLGHUDEO\� E\� W\SH� RI
FRUUHFWLRQDO� IDFLOLW\� DQG� DOVR� IURP� 6WDWH� WR� 6WDWH�� 7KLUW\�VL[� 6WDWHV� UHVSRQGLQJ� WR� D
QDWLRQDO� VXUYH\� UHSRUWHG� SURYLGLQJ� VSHFLDO� HGXFDWLRQ� VHUYLFHV� LQ� DQ� DYHUDJH� RI� ��
SHUFHQW� RI� WKHLU� 6WDWH·V� MXYHQLOH� FRUUHFWLRQDO� IDFLOLWLHV� �.LUVKVWHLQ� 	� %HVW�� ������
(GXFDWLRQDO�SURJUDPV�LQ�DGXOW�MDLOV�DQG�SULVRQV�DUH�JHQHUDOO\�OHVV�H[WHQVLYH�WKDQ�WKRVH
LQ� MXYHQLOH� IDFLOLWLHV�� VSHFLDO� HGXFDWLRQ� VHUYLFHV� DUH� RQO\� RFFDVLRQDOO\� SURYLGHG�� DQG
ZLWK�YDU\LQJ�OHYHOV�RI�LQWHQVLW\��/HRQH��������5XWKHUIRUG�HW�DO���������:ROIRUG��������
,Q� ��������� ��� RI� ��� 6WDWHV� UHSRUWHG� SURYLGLQJ� VSHFLDO� HGXFDWLRQ� VHUYLFHV� LQ� VRPH
DGXOW� FRUUHFWLRQDO� IDFLOLWLHV�� 2Q� DYHUDJH�� ��� SHUFHQW� RI� LQVWLWXWLRQV� LQ� WKRVH� 6WDWHV
SURYLGHG� VSHFLDO� HGXFDWLRQ� VHUYLFHV� �.LUVKVWHLQ� 	� %HVW�� ������� $Q� LQWHUHVWLQJ
IRRWQRWH�WR�WKHVH�ILJXUHV�LV�D������UXOLQJ�E\�WKH�8�6��6XSUHPH�&RXUW��,Q�3HQQV\OYDQLD
'HSDUWPHQW� RI� &RUUHFWLRQV� Y�� <HVNH\�� WKH� FRXUW� UXOHG� LQ� IDYRU� RI� DQ� LQPDWH� ZLWK� KLJK
EORRG�SUHVVXUH�ZKR�ZDV�GHQLHG�DFFHVV�WR�D�ERRW�FDPS�SURJUDP��ZKLFK�ZRXOG�KDYH
UHGXFHG� WKH� OHQJWK� RI� KLV� LQFDUFHUDWLRQ�� 7KH� FRXUW� UXOHG� WKDW� LQPDWHV� DUH� FRYHUHG
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XQGHU�WKH�$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW�RI������DQG��DV�VXFK�� UHJDUGOHVV�RI� WKHLU
DJH�� WKH\� PD\� EH� HQWLWOHG� WR� DFFRPPRGDWLRQV� LQ� HGXFDWLRQ� SURJUDPV� RIIHUHG� LQ
FRUUHFWLRQDO�IDFLOLWLHV��7KH�LPSDFW�RI�WKLV�GHFLVLRQ��LI�DQ\��RQ�WKH�SURYLVLRQ�RI�VSHFLDO
HGXFDWLRQ�VHUYLFHV�LQ�FRUUHFWLRQDO�IDFLOLWLHV�UHPDLQV�WR�EH�VHHQ�

6WDWHV�DOVR�GLIIHU� LQ� WKH�VWUXFWXUH�RI� WKHLU�FRUUHFWLRQV�HGXFDWLRQ�SURJUDPV��,Q�VRPH
6WDWHV�� FRUUHFWLRQV� VFKRROV� DUH� GHFHQWUDOL]HG�� DQG� D� ZDUGHQ� RU� LQVWLWXWLRQDO
VXSHULQWHQGHQW�GLUHFWV�HDFK�VFKRRO��,Q�WKHVH�FDVHV��QRQHGXFDWRUV�DUH�UHVSRQVLEOH�IRU
PDNLQJ� HGXFDWLRQDO� GHFLVLRQV�� ,Q� RWKHU� 6WDWHV�� D� FRUUHFWLRQV� HGXFDWLRQ� VXSHUYLVRU
ZLWKLQ� D�EXUHDX�RYHUVHHV� HGXFDWLRQ� DFURVV� LQVWLWXWLRQV��7KH�6WDWH� HGXFDWLRQ� DJHQF\
�6($��PD\�DOVR�H[WHQG�ULJKWV�DQG�UHVSRQVLELOLWLHV�RI�D�ORFDO�HGXFDWLRQ�DJHQF\�WR�WKH
FRUUHFWLRQV� HGXFDWLRQ� RUJDQL]DWLRQ�� ,Q� ������ ��� \RXWK� DQG� DGXOW� FRUUHFWLRQV
HGXFDWLRQ�SURJUDPV�ZHUH�FKDUDFWHUL]HG�DV�GHFHQWUDOL]HG�����ZHUH�RYHUVHHQ�E\�6WDWH
EXUHDXV��DQG����ZHUH�KRXVHG�LQ�VFKRRO�GLVWULFWV��*HKULQJ��������

%HORZ�� OLWHUDWXUH� RQ� HIIRUWV� WR� SURYLGH� )$3(� IRU� \RXWKV� ZLWK� GLVDELOLWLHV� LQ
FRUUHFWLRQDO� IDFLOLWLHV� LV� VXPPDUL]HG�� ,VVXHV� DVVRFLDWHG� ZLWK� LGHQWLILFDWLRQ� DQG
DVVHVVPHQW��,(3�GHYHORSPHQW��SURYLVLRQ�RI�VHUYLFHV��DQG�SHUVRQQHO�DUH�DGGUHVVHG�

,GHQWLI\LQJ�DQG�$VVHVVLQJ�&KLOGUHQ�ZLWK�'LVDELOLWLHV

,'($�UHTXLUHV� WKDW�6WDWHV� LGHQWLI\�� ORFDWH��DQG�HYDOXDWH�DOO�FKLOGUHQ�ZLWK�GLVDELOLWLHV
UHVLGLQJ� LQ� WKH� 6WDWH� ZKR� QHHG� VSHFLDO� HGXFDWLRQ� DQG� UHODWHG� VHUYLFHV�� (GXFDWLRQ
DJHQFLHV� DUH� UHVSRQVLEOH� IRU� FRQGXFWLQJ� D� IXOO�� LQGLYLGXDO� HYDOXDWLRQ� WR� GHWHUPLQH
ZKHWKHU�D�FKLOG�LV�HOLJLEOH�IRU�VHUYLFHV�XQGHU�,'($�DQG�WR�GHWHUPLQH�WKH�HGXFDWLRQDO
QHHGV� RI� WKH� FKLOG�� 7KLV� UHTXLUHPHQW� JHQHUDOO\� DSSOLHV� WR� \RXWKV� LQ� FRUUHFWLRQDO
IDFLOLWLHV�DV�ZHOO�DV�WKRVH�LQ�PRUH�W\SLFDO�HGXFDWLRQDO�VHWWLQJV�

<RXWKV�ZLWK�GLVDELOLWLHV�LQ�FRUUHFWLRQDO�IDFLOLWLHV�PD\�KDYH�UHFHLYHG�VSHFLDO�HGXFDWLRQ
VHUYLFHV� LQ� WKHLU� SUHYLRXV� VFKRRO�� RU� WKH\� PD\� KDYH� D� GLVDELOLW\� WKDW� ZDV� QRW
SUHYLRXVO\� LGHQWLILHG�� :LWKRXW� DFFHVV� WR� VFKRRO� UHFRUGV�� LW� FDQ� EH� GLIILFXOW� IRU
FRUUHFWLRQV� SHUVRQQHO� WR� LGHQWLI\� \RXWKV� SUHYLRXVO\� VHUYHG� LQ� VSHFLDO� HGXFDWLRQ
EHFDXVH� WKH� H[FKDQJH� RI� LQIRUPDWLRQ� EHWZHHQ� SXEOLF� VFKRROV� DQG� FRUUHFWLRQDO
IDFLOLWLHV� FDQ� EH� SUREOHPDWLF� �/HZLV�� 6FKZDUW]�� 	� ,DQDFRQH�� ������� ,Q� RQH� VWXG\�
VFKRRO� RIILFLDOV� UHSRUWHG� OHDUQLQJ� DERXW� D� \RXWK·V� LQFDUFHUDWLRQ� WKURXJK� LQIRUPDO
PHDQV�RI� FRPPXQLFDWLRQ�� 6WDII� LQ� FRUUHFWLRQDO� IDFLOLWLHV� UHSRUWHG� WKDW� VRPH� VFKRRO
GLVWULFWV�UHIXVHG�WR�UHOHDVH�VWXGHQW�UHFRUGV�ZLWKRXW�SDUHQWDO�SHUPLVVLRQ��GHOD\LQJ�WKH
LGHQWLILFDWLRQ�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�DQG� WKH�SURYLVLRQ�RI� DSSURSULDWH� VHUYLFHV
�/HRQH���������,Q�IDFW��0RUDQ��������IRXQG�LW�ZDV�QRW�XQFRPPRQ�IRU�\RXWKV�WR�KDYH
H[LWHG�WKH�FRUUHFWLRQDO�V\VWHP�E\�WKH�WLPH�WKHLU�VFKRRO�UHFRUGV�DUULYHG�
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,GHQWLILFDWLRQ� DQG� DVVHVVPHQW�PD\� DOVR�EH�GLIILFXOW� LI� FRUUHFWLRQV� HGXFDWRUV� GR�QRW
KDYH� DGHTXDWH� VXSSRUW� IRU� LGHQWLI\LQJ� \RXWKV� ZLWK� GLVDELOLWLHV� �H�J��� VFKRRO
SV\FKRORJLVWV�� VRFLDO� ZRUNHUV�� VSHFLDO� HGXFDWLRQ� DGPLQLVWUDWRUV��� ,Q� D� FDVH� VWXG\� RI
RQH� 6WDWH·V� MXYHQLOH� MXVWLFH� IDFLOLWLHV�� /HRQH� ������� IRXQG� WKDW� MXYHQLOH� FRUUHFWLRQDO
IDFLOLWLHV�RQO\�SURYLGHG�VSHFLDO�HGXFDWLRQ�VHUYLFHV�WR�\RXWKV�ZKR�KDG�EHHQ�SUHYLRXVO\
LGHQWLILHG�DV�HOLJLEOH�IRU�VSHFLDO�HGXFDWLRQ��7KH�MXYHQLOH�MXVWLFH�GHSDUWPHQW�PDGH�QR
LQGHSHQGHQW�HIIRUWV�WR�HYDOXDWH�\RXWKV·�HOLJLELOLW\�IRU�VSHFLDO�HGXFDWLRQ��)XUWKHUPRUH�
DW� WKH� WLPH� RI� WKH� LQWHUYLHZV�� VWDII� UHYHDOHG� WKDW� WKHUH� ZDV� D� EDFNORJ� RI� RYHU� �
PRQWKV� LQ� WKH� SURFHVVLQJ� RI� ILOHV� IRU� VWXGHQWV� SUHYLRXVO\� LGHQWLILHG� DV� KDYLQJ
GLVDELOLWLHV��)RU�H[DPSOH��RQH�VWXGHQW�ZKR�KDG�UHFHLYHG�VSHFLDO�HGXFDWLRQ�VHUYLFHV�LQ
SXEOLF�VFKRRO�ZDLWHG���PRQWKV�DIWHU�KLV�LQFDUFHUDWLRQ�EHIRUH�D�PXOWLGLVFLSOLQDU\�WHDP
PHW� DQG� SODFHG� KLP� LQ� DQ� DSSURSULDWH� SURJUDP�� 'XULQJ� WKH� VWXG\�� WKH� 6WDWH
GHSDUWPHQW�RI�MXYHQLOH�MXVWLFH�WRRN�VWHSV�WR�DGGUHVV�WKHVH�GHOD\V��/HRQH��������

0RUH�WKDQ�D�GR]HQ�FODVV�DFWLRQ�VXLWV�EURXJKW�DJDLQVW�FRUUHFWLRQDO�IDFLOLWLHV�VLQFH�����
KDYH� DGGUHVVHG� WKH� LVVXH� RI� LGHQWLILFDWLRQ� DQG� DVVHVVPHQW� �H�J��� -RKQ� $�� Y�� &DVWOH

��������'�%�� Y�� &DVH\� ��������:�&�� Y�� 'H%UX\Q� ��������+RUWRQ� Y��:LOOLDPV� ��������� ,Q
$QGUH�+��Y��6RERO���������WKH�SODLQWLIIV�FODLPHG�WKDW�WKH�GHWHQWLRQ�KROGLQJ�IDFLOLW\�GLG
QRW� FRQGXFW� DQ\� VFUHHQLQJ� RU� FKLOG� ILQG� DFWLYLWLHV�� GLG� QRW� FRQYHQH� DQ\
PXOWLGLVFLSOLQDU\�WHDP�PHHWLQJV��DQG�GLG�QRW�PDNH�DQ\�DWWHPSWV�WR�JHW�UHFRUGV�IURP
\RXWKV·�SUHYLRXV� VFKRROV��7KH� FDVH�ZDV� VHWWOHG� RXW� RI� FRXUW� �� \HDUV� DIWHU� LQLWLDWLRQ
�/HRQH�	�0HLVHO���������,Q�6PLWK�Y��:KHDWRQ���������D�VFKRRO�ZDV�DFFXVHG�RI�IDLOLQJ�WR
PHHW� WLPHOLQHV� IRU� HYDOXDWLQJ� \RXWKV� IRU� VSHFLDO� HGXFDWLRQ� HOLJLELOLW\� RU� GHYHORSLQJ
,(3V��7KH�SODLQWLIIV�DOVR�DVVHUWHG� WKDW�PDMRU�FRPSRQHQWV�RI� ,'($�ZHUH�QRW�EHLQJ
IROORZHG��VXFK�DV�SURYLGLQJ� UHODWHG� VHUYLFHV� �H�J��� FRXQVHOLQJ��RFFXSDWLRQDO� WKHUDS\�
DQG� FUHDWLQJ� WUDQVLWLRQ� SODQV�� $IWHU� DQ� ���\HDU� OHJDO� EDWWOH�� WKH� FRXUWV� UXOHG� WKDW
MXYHQLOH� GHWHQWLRQ� IDFLOLWLHV� PXVW� SURYLGH� D� EURDG� DUUD\� RI� HGXFDWLRQDO� DQG
UHKDELOLWDWLYH� VHUYLFHV� �%HFNHU�� ������� )XUWKHUPRUH�� VFKRRO� GLVWULFWV�PXVW� SURPSWO\
UHOHDVH�VFKRRO� UHFRUGV� WR� WKH�IDFLOLW\�ZKHQ�D�FKLOG� LV� LQFDUFHUDWHG�� DV�ZHOO�DV�HQVXUH
DSSURSULDWH�VSHFLDO�HGXFDWLRQ�SODFHPHQWV�XSRQ�WKH�FKLOG·V�UHOHDVH��&RQQHFWLFXW�/HJDO
6HUYLFHV���������7KHVH�FDVHV�GHPRQVWUDWH�WKH�QDWXUH�RI�WKH�GLIILFXOWLHV�LQ�LGHQWLI\LQJ
DQG�DVVHVVLQJ�WKH�VSHFLDO�HGXFDWLRQ�QHHGV�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�LQ�FRUUHFWLRQDO
IDFLOLWLHV�

:KHQ� WKH� VFKRRO� GLVWULFW� LV� WKH� HQWLW\� UHVSRQVLEOH� IRU� VHUYLQJ� LQFDUFHUDWHG� \RXWKV�
VRPH� RI� WKH� LGHQWLILFDWLRQ� SUREOHPV� FDQ� EH� DYRLGHG�� )RU� H[DPSOH�� LQ� WKH� )DLUID[
&RXQW\��9LUJLQLD� -XYHQLOH�'HWHQWLRQ�&HQWHU��D� \RXWK·V�PRVW� UHFHQW� VFKRRO��UHIHUUHG
WR� DV� WKH� EDVH� VFKRRO��LV� FRQWDFWHG� LPPHGLDWHO\� XSRQ� WKH� \RXWK·V� DUULYDO�� DQG� WKH
SURFHVV� IRU� REWDLQLQJ� UHFRUGV� LV� LQLWLDWHG�� %HFDXVH� WKH� VFKRRO� SURJUDP� LQ� WKH
'HWHQWLRQ�&HQWHU� LV� RIILFLDOO\� SDUW� RI� WKH� FRXQW\� VFKRRO� V\VWHP�� WKH� VFKRRO� V\VWHP
PHVVHQJHU�VHUYLFH�GHOLYHUV�UHFRUGV�IURP�WKH�EDVH�VFKRRO�WR�WKH�GHWHQWLRQ�FHQWHU��7KLV
VSHHGV�WKH�LGHQWLILFDWLRQ�RI�VWXGHQWV�SUHYLRXVO\�VHUYHG�LQ�VSHFLDO�HGXFDWLRQ��,Q�PDQ\
FDVHV�� UHFRUGV� DUULYH� WKH� VDPH� GD\�� ,I� D� \RXWK� LV� VXVSHFWHG� RI� KDYLQJ� D� SUHYLRXVO\
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XQLGHQWLILHG� GLVDELOLW\�� WKH� EDVH� VFKRRO� LV� FRQWDFWHG� WR� VFKHGXOH� DQ� DVVHVVPHQW� E\
FRXQW\� VFKRRO� V\VWHP� SHUVRQQHO�� 6WDII� DW� WKH� MXYHQLOH� GHWHQWLRQ� FHQWHU� VWUHVV� WKH
LPSRUWDQFH�RI�PDLQWDLQLQJ�JRRG�SHUVRQDO�UHODWLRQV�ZLWK�VWDII� LQ�FRPPXQLW\�VFKRROV
WR�IDFLOLWDWH�WKH�LGHQWLILFDWLRQ�DQG�DVVHVVPHQW�SURFHVV��0DUNRZLW]��������

,(3�'HYHORSPHQW

2QFH�\RXWKV�DUH�IRXQG�HOLJLEOH�IRU�VSHFLDO�HGXFDWLRQ�VHUYLFHV�XQGHU�,'($��WKH\�DUH
HQWLWOHG� WR� DQ� ,(3�� 7KLV� ZULWWHQ� SODQ� PXVW� LQFOXGH� VWDWHPHQWV� RI� ���� WKH� FKLOG·V
SUHVHQW� OHYHOV�RI�SHUIRUPDQFH�� ����DQQXDO�JRDOV�� LQFOXGLQJ�VKRUW�WHUP�REMHFWLYHV�� ���
VSHFLDO� HGXFDWLRQ� DQG� UHODWHG� VHUYLFHV�� DQG� ���� SURJUDP�PRGLILFDWLRQV� RU� VXSSRUWV�
)RU�\RXWKV�DJHV����DQG�ROGHU�LQ�MXYHQLOH�IDFLOLWLHV��WKH�,(3�PXVW�DOVR�LQFOXGH�D�SODQ
IRU� WKH� WUDQVLWLRQ� IURP� VHFRQGDU\� VFKRRO� WR� SRVWVHFRQGDU\� UROHV�� 7KH� ,(3� WHDP��
LQFOXGLQJ� WHDFKHUV�� SDUHQWV�� DQG�� ZKHQ� DSSURSULDWH�� WKH� \RXWK��LV� UHTXLUHG� WR�PHHW
DQQXDOO\�WR�XSGDWH�WKH�VWXGHQW·V�SUHVHQW�OHYHOV�RI�SHUIRUPDQFH��JRDOV�DQG�REMHFWLYHV�
VHUYLFHV��DQG�VXSSRUWV�

3URYLGLQJ�6SHFLDO�(GXFDWLRQ�DQG�5HODWHG�6HUYLFHV

7KH� FXUULFXOXP� XVHG� LQ� MXYHQLOH� IDFLOLWLHV� RIWHQ� SDUDOOHOV� WKDW� XVHG� LQ� ORFDO� VFKRRO
GLVWULFWV�� FXUULFXOXPV� LQ� DGXOW� IDFLOLWLHV� DUH� XVXDOO\� PRGHOHG� RQ� DGXOW� HGXFDWLRQ
SURJUDPV�� ZLWK� WKH� *('� RU� KLJK� VFKRRO� HTXLYDOHQF\� DV� WKH� FUHGHQWLDO� HDUQHG�
5HJDUGOHVV��WKH�FXUULFXOXP�DQG�VHUYLFH�GHOLYHU\�V\VWHP�PD\�QRW�PHHW�VWXGHQW�QHHGV�
5HVHDUFKHUV� VXJJHVW� WKDW� WKH� FRPSRQHQWV� RI� DQ� HIIHFWLYH� FRUUHFWLRQV� VSHFLDO
HGXFDWLRQ� SURJUDP� LQFOXGH�� ���� D� IXQFWLRQDO� DVVHVVPHQW� WKDW� XVHV� RQJRLQJ
PHDVXUHPHQW� WR� LGHQWLI\� GLVFUHSDQFLHV� EHWZHHQ� D� SUHGHWHUPLQHG� FXUULFXOXP� RU
SURJUDP� VWDQGDUG� DQG� WKH� \RXWK·V� OHYHO� RI� HGXFDWLRQDO� DFKLHYHPHQW�� VRFLDO�
YRFDWLRQDO� DGMXVWPHQW�� DQG� DELOLW\� WR� IXQFWLRQ� LQGHSHQGHQWO\�� ���� D� IXQFWLRQDO
FXUULFXOXP�WKDW�PHHWV�D�VWXGHQW·V�LQGLYLGXDO�QHHGV��LQFOXGLQJ�VRFLDO��GDLO\�OLYLQJ��DQG
YRFDWLRQDO�VNLOOV������IXQFWLRQDO�LQVWUXFWLRQ�WKDW�XVHV�SRVLWLYH�DQG�GLUHFW�LQVWUXFWLRQDO
VWUDWHJLHV������YRFDWLRQDO�WUDLQLQJ�RSSRUWXQLWLHV������WUDQVLWLRQ�VHUYLFHV������D�IXOO�UDQJH
RI�HGXFDWLRQDO�DQG�UHODWHG�VHUYLFHV��DQG�����SURIHVVLRQDO�GHYHORSPHQW�IRU�HGXFDWRUV
DQG�VWDII��%XOORFN�	�0F$UWKXU��������)RUEHV��������/HRQH��5XWKHUIRUG��	�1HOVRQ�
����D��/HRQH��5XWKHUIRUG��	�1HOVRQ������E��5XWKHUIRUG��1HOVRQ��	�:ROIRUG��������

)XUWKHU��UHVHDUFK�VXJJHVWV�WKDW�HIIHFWLYH�DQG�LQHIIHFWLYH�UHKDELOLWDWLRQ�SURJUDPV�GLIIHU
LQ�D�YDULHW\�RI�ZD\V��(IIHFWLYH�SURJUDPV�DUH�GLVWLQFWLYH� LQ� WKH� W\SHV�RI� LQWHUYHQWLRQ
WKH\�SURYLGH��WKHLU�GXUDWLRQ�DQG�LQWHQVLW\��WKH�FKDUDFWHULVWLFV�RI�VWDII��WKH�UHODWLRQVKLS
EHWZHHQ�WKH�VWDII�DQG�RIIHQGHUV��DQG�WKH�H[WHQW�WR�ZKLFK�WKH�SURJUDPV�DGGUHVV�WKH
VRFLDO�DQG�HFRQRPLF�IDFWRUV�DIIHFWLQJ�RIIHQGHUV��*HQGUHDX�	�5RVV��DV�FLWHG�LQ�5RVV
	� )DELDQR�� ������ 0DF.HQ]LH�� ������� %\� LGHQWLI\LQJ� FKDQJHDEOH� EHKDYLRU
FKDUDFWHULVWLFV�� WKH� FRQFHSWXDOL]DWLRQ�RI�GHOLQTXHQW�EHKDYLRU� LV� DOVR� D� FULWLFDO� IDFWRU
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GULYLQJ�WKH�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�UHKDELOLWDWLRQ�SURJUDPV��,Q�DGGLWLRQ
WR� DGGUHVVLQJ� WKH� RIIHQGHU·V� HQYLURQPHQW�� IHHOLQJV�� EHKDYLRU�� DQG� YRFDWLRQDO� VNLOOV�
HIIHFWLYH�SURJUDPV�DOVR�XVH�D�FRJQLWLYH�EHKDYLRUDO�DQG�VRFLDO�OHDUQLQJ�DSSURDFK��7KH\
LQFOXGH�WHFKQLTXHV�WR�LPSURYH�UHDVRQLQJ�VNLOOV��HPSDWK\��DQG�DZDUHQHVV�RI�EHKDYLRUDO
FRQVHTXHQFHV��0DF.HQ]LH��������5RVV�	�)DELDQR��������

5HVHDUFK� VXJJHVWV� WKDW� WKHVH� LGHDOV� DUH� UDUHO\�PHW�� ,Q� KLV� FDVH� VWXG\�RI� RQH� 6WDWH·V
MXYHQLOH�FRUUHFWLRQV�V\VWHP��/HRQH��������UHSRUWHG�WKDW�IHZ�,(3�PHHWLQJV�ZHUH�KHOG�
6WDII� UHSRUWHGO\�SUHSDUHG� ,(3V�EDVHG�RQ� VFKRRO� UHFRUGV� DQG� FLUFXODWHG� WKH� ,(3� WR
VHYHUDO� VWDII� PHPEHUV� ZKR� UHYLHZHG� DQG� VLJQHG� LW�� ,QYROYLQJ� SDUHQWV� LQ� ,(3
PHHWLQJV� ZDV� SDUWLFXODUO\� GLIILFXOW�� 3DUHQWV� ZHUH� IUHTXHQWO\� VHQW� QRWLFHV� RI� ,(3
PHHWLQJV�� EXW� WKH\� UDUHO\� DWWHQGHG�� DQG� WKLV� ZDV� DOVR� WUXH� RI� VXUURJDWH� SDUHQWV
DSSRLQWHG�E\�WKH�6WDWH��6LPLODU�LVVXHV�ZHUH�QRWHG�LQ�D�QXPEHU�RI�VXLWV�DJDLQVW�MXYHQLOH
DQG�DGXOW�FRUUHFWLRQDO�SURJUDPV��H�J���0HOYLQ�Y��6FKLOOLQJ���������7�<��Y��6KDZQHH�&RXQW\
�������� (�5�� Y�� 0F'RQQHOO� ��������� 3DUHQWV� RI� \RXWKV� LQ� FRUUHFWLRQDO� IDFLOLWLHV� DUH
UHSRUWHG� WR�PLVV�PDQ\�KRXUV� RI�ZRUN�KDQGOLQJ� FRXUW�UHODWHG�PDWWHUV� DQG�PD\�QRW
KDYH�WKH�IOH[LELOLW\�WR�DWWHQG�,(3�PHHWLQJV��0DUNRZLW]��������

)XUWKHUPRUH�� /HRQH� IRXQG� WKDW� VWXGHQWV� ZLWK� GLVDELOLWLHV� LQ� FRUUHFWLRQDO� IDFLOLWLHV
UHFHLYHG�FRQVLGHUDEO\�OHVV�LQWHQVLYH�VSHFLDO�HGXFDWLRQ�SURJUDPPLQJ�WKDQ�WKH\�KDG�LQ
SXEOLF� VFKRROV� ��� WR� �� ���� FODVV� SHULRGV� SHU�ZHHN� FRPSDUHG� WR� ��� ���� WR� ��� ���
SHULRGV�SHU�ZHHN���,W�DSSHDUHG�IURP�WKH�UHYLHZ�RI�UHFRUGV�WKDW�VWXGHQWV�UHFHLYHG�RQH
RU�WZR�SHULRGV�RI�VSHFLDO�HGXFDWLRQ�VHUYLFH�SHU�GD\��UHJDUGOHVV�RI�WKHLU�OHYHO�RI�QHHG�
)HZ� VWXGHQWV� UHFHLYHG� VSHHFK� WKHUDS\�� DQG� QRQH� UHFHLYHG� FRXQVHOLQJ� RU
SV\FKRORJLFDO�VHUYLFHV�GHVSLWH�WKH�IDFW�WKDW�D�QXPEHU�RI�WKHVH�\RXWKV�UHFHLYHG�VXFK
VHUYLFHV� SULRU� WR� LQFDUFHUDWLRQ�� /HRQH� DOVR� IRXQG� WKDW� QRQH� RI� WKH� ,(3� JRDOV� RU
REMHFWLYHV� DGGUHVVHG� WKH� WUDQVLWLRQ� RI� VWXGHQWV� IURP� FRUUHFWLRQDO� IDFLOLWLHV� WR� WKHLU
KRPH�FRPPXQLWLHV�RU�RWKHU�LQVWLWXWLRQV��/HRQH��������

0RUDQ� ������� GHVFULEHG� VRPH� RI� WKH� GLIILFXOWLHV� DVVRFLDWHG� ZLWK� SURYLGLQJ� VSHFLDO
HGXFDWLRQ� VHUYLFHV� ZLWKLQ� FRUUHFWLRQDO� IDFLOLWLHV�� 7KH� WLPH� DYDLODEOH� IRU� SURYLGLQJ
VSHFLDO� HGXFDWLRQ� VHUYLFHV� RIWHQ� FRQIOLFWHG� ZLWK� KLJKHU� SULRULW\� DFWLYLWLHV�� VXFK� DV
PHHWLQJ�ZLWK� DWWRUQH\V��PHHWLQJ�ZLWK� SUREDWLRQ� FRXQVHORUV�� DSSHDULQJ� LQ� FRXUW�� RU
DWWHQGLQJ� RWKHU� VFKHGXOHG� FODVVHV�� 'HSHQGLQJ� RQ� WKH� DYDLODELOLW\� RI� VWDII� DQG
VFKHGXOLQJ� LQ�UHVLGHQWLDO�XQLWV�� VSHFLDO�HGXFDWLRQ� WHDFKHUV�ZRXOG�VRPHWLPHV�KDYH� WR
HVFRUW� \RXWKV� IURP� WKH� UHVLGHQWLDO� XQLW� WR� WKH� VFKRRO� IDFLOLW\�� /LPLWDWLRQV� RQ� WKH
QXPEHU� RI� \RXWKV�ZKR� FRXOG� EH� HVFRUWHG� ZLWKRXW� DVVLVWDQFH� UHGXFHG� WKH� QXPEHU
VHUYHG�DW�DQ\�RQH�WLPH��,Q�DGGLWLRQ��GRUPLWRU\�FRQILQHPHQW�ZDV�XVHG�DV�D�FRPPRQ
GLVFLSOLQDU\� WRRO�� DQG�� GXULQJ� FRQILQHPHQW�� \RXWKV�� LQ� PDQ\� FDVHV�� GLG� QRW� DWWHQG
VFKRRO� RU� UHFHLYH� VSHFLDO� HGXFDWLRQ� VHUYLFHV�� 6HUYLFHV� DUH� SURYLGHG� WR� VWXGHQWV� LQ
FRQILQHPHQW�LQ�VRPH�V\VWHPV�
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0XFK�DWWHQWLRQ�KDV�EHHQ�JLYHQ� WR� WKH� LQWHUSUHWDWLRQ�RI� WKH�,'($�$PHQGPHQWV�RI
����� UHTXLUHPHQW� WKDW� VWXGHQWV� ZLWK� GLVDELOLWLHV� EH� VHUYHG� LQ� WKH� OHDVW� UHVWULFWLYH
HQYLURQPHQW��7KH�ODZ�KROGV�WKDW

WR� WKH� PD[LPXP� H[WHQW� DSSURSULDWH�� FKLOGUHQ� ZLWK� GLVDELOLWLHV�
LQFOXGLQJ� FKLOGUHQ� LQ� SXEOLF� RU� SULYDWH� LQVWLWXWLRQV� RU� RWKHU� FDUH
IDFLOLWLHV��DUH�HGXFDWHG�ZLWK�FKLOGUHQ�ZKR�DUH�QRW�GLVDEOHG��DQG�VSHFLDO
FODVVHV�� VHSDUDWH� VFKRROLQJ�� RU� RWKHU� UHPRYDO� RI� FKLOGUHQ� ZLWK
GLVDELOLWLHV� IURP� WKH� JHQHUDO� HGXFDWLRQDO� HQYLURQPHQW� RFFXUV� RQO\
ZKHQ� WKH�QDWXUH� RU� VHYHULW\� RI� WKH� GLVDELOLW\� RI� D� FKLOG� LV� VXFK� WKDW
HGXFDWLRQ� LQ�JHQHUDO�FODVVHV�ZLWK� WKH�XVH�RI� VXSSOHPHQWDU\�DLGV�DQG
VHUYLFHV�FDQQRW�EH�DFKLHYHG�VDWLVIDFWRULO\��������D�����$��

,QWHUSUHWLQJ� WKH� DSSOLFDWLRQ� RI� WKLV�PDQGDWH� ZLWKLQ� WKH� FRQILQHV� RI� D� FRUUHFWLRQDO
IDFLOLW\�LV�SDUWLFXODUO\�GLIILFXOW��6RPH�UHVHDUFKHUV�KDYH�ODEHOHG�FRUUHFWLRQDO�IDFLOLWLHV�WKH
PRVW� UHVWULFWLYH� HQYLURQPHQW� �5XWKHUIRUG� HW� DO��� ������� 1RQHWKHOHVV�� \RXWKV� ZLWK
GLVDELOLWLHV� LQ� FRUUHFWLRQDO� IDFLOLWLHV� PD\� UHFHLYH� HGXFDWLRQDO� VHUYLFHV� ZLWK
QRQGLVDEOHG��LQFDUFHUDWHG�SHHUV�

,'($�GRHV�SURYLGH�VRPH�IOH[LELOLW\�IRU�SODFLQJ�DGMXGLFDWHG�\RXWKV�ZLWK�GLVDELOLWLHV�LQ
WKH� OHDVW� UHVWULFWLYH� HQYLURQPHQW�� 7KH�$FW� VWDWHV� WKDW� LI� D� FKLOG�ZLWK� D� GLVDELOLW\� LV
FRQYLFWHG�DV�DQ�DGXOW�XQGHU�6WDWH� ODZ�DQG� LQFDUFHUDWHG� LQ�DQ�DGXOW�SULVRQ�� WKH� ,(3
WHDP�PD\�PRGLI\�WKH�FKLOG·V�,(3�RU�SODFHPHQW� LI� WKH�6WDWH�GHPRQVWUDWHV�D� ERQD� ILGH
VHFXULW\� FRQFHUQ� RU� FRPSHOOLQJ� SHQDORJLFDO� LQWHUHVW� WKDW� FDQQRW� RWKHUZLVH� EH
DFFRPPRGDWHG� ������G������� +RZHYHU�� WKLV� KDV� WKH� SRWHQWLDO� WR� PDJQLI\� H[LVWLQJ
WHQVLRQV� EHWZHHQ� VHFXULW\� DQG� HGXFDWLRQ�� HVSHFLDOO\� LI� WKHUH� DUH� IXQGLQJ� FXWV��:LWK
EXGJHW� FRQVWUDLQWV�� D� FRUUHFWLRQDO� IDFLOLW\� FRXOG� VHHN� WR� UHGXFH� VSHFLDO� HGXFDWLRQ
DQG�RU�UHJXODU�HGXFDWLRQ�VHUYLFHV�LQ�RUGHU�WR�HQVXUH�SURSHU�VHFXULW\�

7KH� ,'($�$PHQGPHQWV�RI������VSHFLI\� WKDW� UHTXLUHPHQWV� IRU� WUDQVLWLRQ�SODQQLQJ
DQG�WUDQVLWLRQ�VHUYLFHV�GR�QRW�DSSO\�WR�FKLOGUHQ�FRQYLFWHG�DV�DGXOWV�DQG�LQFDUFHUDWHG
LQ�DGXOW�SULVRQV�ZKRVH�,'($�HOLJLELOLW\�ZLOO�HQG��EHFDXVH�RI�WKHLU�DJH��EHIRUH�WKH\�DUH
UHOHDVHG� IURP� SULVRQ��+RZHYHU�� IRU� \RXWKV� ��� DQG� ROGHU� LQ� MXYHQLOH� IDFLOLWLHV�� ,(3V
PXVW�LQFOXGH�D�VWDWHPHQW�RI�WUDQVLWLRQ�QHHGV�DQG��LI�DSSURSULDWH��VHUYLFHV��7UDQVLWLRQ
VHUYLFHV�PD\�EH�WKH�PRVW�QHJOHFWHG�DVSHFW�RI�FRUUHFWLRQV�VSHFLDO�HGXFDWLRQ�SURJUDPV
DV�FRRSHUDWLRQ�DPRQJ�SXEOLF�VFKRROV��FRPPXQLW\�DJHQFLHV��DQG�FRUUHFWLRQDO�IDFLOLWLHV
LV� UDUH� �/HRQH�HW� DO�������E���9LUWXDOO\�HYHU\� IDFLOLW\� LQ�)ORULGD� UHSRUWHG�GHILFLHQFLHV
DQG� IUDJPHQWDWLRQ� LQ� WKH� WUDQVLWLRQ�RI� LQFDUFHUDWHG�\RXWKV�ZLWK� GLVDELOLWLHV� EDFN� WR
WKHLU�FRPPXQLWLHV��)ORULGD�'HSDUWPHQW�RI�(GXFDWLRQ��������

)HZ� 6WDWHV� KDYH� HGXFDWLRQ� ODZV� RU� UHJXODWLRQV� IRU� FRUUHFWLRQV� HGXFDWLRQ�� IHZ
FRUUHFWLRQV�HGXFDWLRQ�SURJUDPV�DUH�DFFUHGLWHG��DQG�WKHUH�DUH�QR�PDQGDWRU\�VWDQGDUGV
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IRU�FRUUHFWLRQV�HGXFDWLRQ�SURJUDPV�LQ�DGXOW�LQVWLWXWLRQV�H[FHSW�WKRVH�UHTXLUHPHQWV�RI
,'($�DSSOLFDEOH�WR�VWXGHQWV�ZLWK�GLVDELOLWLHV��7KH�ODFN�RI�VWDQGDUGV�PDNHV�LW�GLIILFXOW
WR�SURYLGH�TXDOLW\�VSHFLDO�HGXFDWLRQ�VHUYLFHV�EHFDXVH�WKH�QHFHVVDU\�JHQHUDO�HGXFDWLRQ
LQIUDVWUXFWXUH� DQG� VXSSRUWV� RQ�ZKLFK� VSHFLDO� HGXFDWLRQ� UHVWV� DUH� RIWHQ� LQDGHTXDWH�
7KH\� PD\� QRW� PHHW� VXFK� EDVLF� 6WDWH� UHTXLUHPHQWV� DV� SURIHVVLRQDO� GHYHORSPHQW�
VSDFH��RU�YHQWLODWLRQ��/HRQH�	�0HLVHO��������

0RQLWRULQJ� WKH� TXDOLW\� RI� FRUUHFWLRQV� HGXFDWLRQ� SURJUDPV� RU� FRUUHFWLRQV� VSHFLDO
HGXFDWLRQ�SURJUDPV�LV�DOVR�GLIILFXOW�ZLWKRXW�DFFHSWHG�VWDQGDUGV�RI�SUDFWLFH��/HRQH�	
0HLVHO�� ������� :KLOH� 6WDWH� HGXFDWLRQ� DJHQFLHV� DUH� UHVSRQVLEOH� IRU� PRQLWRULQJ� WKH
LPSOHPHQWDWLRQ�RI�,'($�LQ�FRUUHFWLRQDO�IDFLOLWLHV��VXFK�PRQLWRULQJ�KDV�EHHQ�OLPLWHG
�/HRQH��������:ROIRUG���������,Q�UHVSRQVH��WKH�FRXUWV�KDYH�EHFRPH�D�PHFKDQLVP�RI
ODVW�UHVRUW�IRU�VHFXULQJ�VHUYLFHV�IRU�\RXWKV�LQ�FRUUHFWLRQDO�IDFLOLWLHV�XQGHU�,'($�

(QVXULQJ�DQ�$GHTXDWH�6XSSO\�RI�3HUVRQQHO

3URYLGLQJ� DSSURSULDWH� VSHFLDO� HGXFDWLRQ� VHUYLFHV� UHTXLUHV� DQ� DGHTXDWH� VXSSO\� RI
TXDOLILHG�SHUVRQQHO��8QGHU� ,'($��HDFK�6WDWH�PXVW�KDYH� LQ�HIIHFW� D�FRPSUHKHQVLYH
V\VWHP� RI� SHUVRQQHO� GHYHORSPHQW� �&63'�� WKDW� LV� GHVLJQHG� WR� HQVXUH� DQ� DGHTXDWH
VXSSO\� RI� TXDOLILHG� VSHFLDO� HGXFDWLRQ�� JHQHUDO� HGXFDWLRQ�� DQG� UHODWHG� VHUYLFHV
SHUVRQQHO��7KH�6($�PXVW�HVWDEOLVK�DQG�PDLQWDLQ�VWDQGDUGV�WR�HQVXUH�WKDW�SHUVRQQHO
DUH� DSSURSULDWHO\� DQG� DGHTXDWHO\� SUHSDUHG�� DQG� SHUVRQQHO� VWDQGDUGV� PXVW� EH
FRQVLVWHQW�ZLWK�6WDWH�DSSURYHG�RU�6WDWH�UHFRJQL]HG�SURIHVVLRQDO� UHTXLUHPHQWV��7KLV
VHFWLRQ�VXPPDUL]HV�OLWHUDWXUH�RQ�WKH�QHHG�IRU�DGPLQLVWUDWRUV�DQG�JHQHUDO�DQG�VSHFLDO
HGXFDWLRQ�VHUYLFH�SURYLGHUV�WR�ZRUN�ZLWK�LQFDUFHUDWHG�VWXGHQWV�ZLWK�GLVDELOLWLHV�

3URYLGLQJ� VSHFLDO� HGXFDWLRQ� VHUYLFHV� IRU� \RXWKV� LQ� MXYHQLOH� DQG� DGXOW� FRUUHFWLRQDO
IDFLOLWLHV� LV� UHODWLYHO\� QHZ�� DQG� PDQ\� FRUUHFWLRQV� DGPLQLVWUDWRUV� PD\� QRW� KDYH� WKH
QHFHVVDU\�H[SHULHQFH�RU�H[SHUWLVH��6FKUDJ���������,Q�D�VXUYH\�RI�QLQH�6WDWHV��D�QXPEHU
RI�DGPLQLVWUDWLYH�IDFWRUV�ZHUH�IRXQG�WR�EH�FUXFLDO�IRU�SURYLGLQJ�DSSURSULDWH�VSHFLDO
HGXFDWLRQ�VHUYLFHV�LQ�FRUUHFWLRQDO�IDFLOLWLHV��7KHVH�LQFOXGHG������UHPRYLQJ�EDUULHUV�WKDW
UHVWULFW� WKH� DFFHVV� RI� VWXGHQWV� ZLWK� GLVDELOLWLHV� WR� JHQHUDO� HGXFDWLRQ� SURJUDPV�
FODVVURRPV��DQG�DFWLYLWLHV�� ����HQVXULQJ�WKDW�DOO� IDFLOLWLHV�DQG�RU�SURJUDPV�DUH� LQ�IXOO
FRPSOLDQFH�ZLWK�)HGHUDO�DQG�6WDWH�ODZV��LQFOXGLQJ�SURFHGXUDO�VDIHJXDUGV������HQVXULQJ
WKDW� FRUUHFWLRQV� HGXFDWLRQ� SURJUDPV� KDYH� ZULWWHQ� SKLORVRSKLHV� DQG� FOHDU� JRDOV
GHYHORSHG� LQ� FRRUGLQDWLRQ�ZLWK� DOO� VWDII� DQG� FRPPXQLFDWHG� WR� VWXGHQWV�� OHJLVODWLYH
DQG�FRPPXQLW\� DJHQFLHV��SXEOLF� VFKRROV�� DQG� WKH� FRPPXQLW\� DW� ODUJH�� ���� HQVXULQJ
WKDW� DGPLQLVWUDWRUV� KDYH� DGHTXDWH� HGXFDWLRQ� FUHGHQWLDOV� DQG� WKH� DXWKRULW\� WR�PDNH
EXGJHWDU\�� SHUVRQQHO�� DQG� SURJUDPPDWLF� GHFLVLRQV�� ���� XVLQJ� WHDFKHU� UHFUXLWPHQW
SUDFWLFHV�WKDW�DWWUDFW�KLJKO\�TXDOLILHG�VWDII��DQG�����SURYLGLQJ�VFKRRO�VWDII�ZLWK�DFFHVV
WR�RQJRLQJ�SURIHVVLRQDO� GHYHORSPHQW� LQ� WKH� DUHDV� RI� OHJDO� GHYHORSPHQWV�� UHVHDUFK�
DQG�HYDOXDWLRQ��6FKUDJ��������
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,Q� OLJKW� RI� WKH� UDQJH� RI� GLVDELOLWLHV� WKDW� \RXQJ� RIIHQGHUV� H[KLELW�� GLUHFW� VHUYLFHV
SHUVRQQHO�LQ�FRUUHFWLRQDO�IDFLOLWLHV�PXVW�EH�VSHFLILFDOO\�SUHSDUHG�WR�DGGUHVV�D�GLYHUVH
DUUD\� RI� HGXFDWLRQDO� QHHGV�� 7KH� IDFW� WKDW� WKHVH� VWXGHQWV� DUH� LQFDUFHUDWHG� FDOOV� IRU
VSHFLDO� HGXFDWRUV� WR� VXSSOHPHQW� WKHLU� VNLOOV� ZLWK� D� EHWWHU� XQGHUVWDQGLQJ� RI� WKH
VXEFXOWXUH�RI� RIIHQGHUV� �1HOVRQ��5XWKHUIRUG��	�:ROIRUG�� ������ DQG� OHDUQ� VNLOOV� WR
WHDFK� DGDSWLYH� EHKDYLRU� �:HVWHUQ� 5HJLRQDO� 5HVRXUFH� &HQWHU�� ������� FRQIOLFW
UHVROXWLRQ��DQG�JRDO�VHWWLQJ��)ORULGD�'HSDUWPHQW�RI�(GXFDWLRQ��������

/HRQH� ������� GHOLQHDWHG� FRPSHWHQFLHV� IRU� FRUUHFWLRQV� VSHFLDO� HGXFDWRUV�� 7KHVH
FRPSHWHQFLHV�LQFOXGH�WKH�DELOLW\�WR������DSSO\�NQRZOHGJH�RI�OHJLVODWLRQ�DQG�UHJXODWLRQV
JRYHUQLQJ� WKH� HGXFDWLRQ� RI� LQFDUFHUDWHG� VWXGHQWV� ZLWK� GLVDELOLWLHV�� ���� LGHQWLI\� DQG
DVVHVV� VWXGHQWV� VXVSHFWHG�RI� KDYLQJ�GLVDELOLWLHV�� ���� GHYHORS� LQVWUXFWLRQDO� JRDOV� DQG
REMHFWLYHV� IRU� LQGLYLGXDO� VWXGHQWV�� ���� XVH� D� YDULHW\� RI� LQVWUXFWLRQDO� VWUDWHJLHV� IRU
SUHVHQWLQJ�PDWHULDO������PRQLWRU�VWXGHQW�SURJUHVV�DQG�DGMXVW�LQVWUXFWLRQ�DFFRUGLQJO\�
���� WHDFK� VWXGHQWV� WR� PRQLWRU� WKHLU� RZQ� DFDGHPLF� SURJUHVV� DQG� DVVXPH� JUHDWHU
UHVSRQVLELOLW\�IRU�WKHLU�OHDUQLQJ������GHVLJQ�DQG�DGDSW�LQVWUXFWLRQDO�PDWHULDOV�WR�PHHW
VWXGHQW� QHHGV�� DQG� ���� HIIHFWLYHO\� XVH� EHKDYLRUDO� VWUDWHJLHV� WR� SURPRWH� SURVRFLDO
EHKDYLRU��/HRQH���������%XOORFN�DQG�0F$UWKXU��������OLVWHG�VLPLODU�VNLOOV�EXW�DGGHG
YRFDWLRQDO� HGXFDWLRQ� DQG� WHDP� VNLOOV� DV� QHFHVVDU\� FRPSRQHQWV� LQ� D� FRUUHFWLRQDO
HGXFDWRU·V� UHSHUWRLUH�� )LQDOO\�� /HRQH� ������� LGHQWLILHG� SROLWLFDO� VNLOOV� DV� FULWLFDO� IRU
VXFFHVVIXO�FRUUHFWLRQV�VSHFLDO�HGXFDWLRQ�SHUVRQQHO� LQ�WKDW�WHDFKHUV�PXVW�XQGHUVWDQG
WKH�UHODWLRQVKLSV�DPRQJ�DJHQFLHV�DQG�ZRUN�ZLWKLQ�WKH�V\VWHP�WR�LPSURYH�WKH�TXDOLW\
RI�HGXFDWLRQDO�VHUYLFHV�WKH\�SURYLGH�

2EWDLQLQJ� DFFXUDWH� LQIRUPDWLRQ� DERXW� WKH� QXPEHU� RI� VSHFLDO� HGXFDWLRQ� WHDFKHUV
ZRUNLQJ�ZLWKLQ�MXYHQLOH�FRUUHFWLRQDO�VHWWLQJV��DV�ZHOO�DV�WKH�SURMHFWHG�QHHG�IRU�WKHVH
VSHFLDOO\�WUDLQHG�WHDFKHUV��LV�FKDOOHQJLQJ��6XUYH\V�VXJJHVW�WKDW�WKH�QXPEHU�RI�FHUWLILHG
VSHFLDO�HGXFDWLRQ�WHDFKHUV�LQ�MXYHQLOH�FRUUHFWLRQV�LV�QRW�DGHTXDWH�IRU�WKH�QXPEHU�RI
VWXGHQWV� LGHQWLILHG� �/HRQH� HW� DO��� ����E�� 5XWKHUIRUG� HW� DO��� ������� +LULQJ� QHZ
SHUVRQQHO� ZKR� DUH� TXDOLILHG� WR� SURYLGH� VSHFLDO� HGXFDWLRQ� DQG� UHODWHG� VHUYLFHV� LQ
FRUUHFWLRQDO� IDFLOLWLHV� FDQ� EH� H[WUHPHO\� GLIILFXOW� �)LQN�� ����D��� DQG� WKH� ODFN� RI
GHILQLWLYH� SHUVRQQHO� GDWD� KDV� LQKLELWHG� WKH� HPHUJHQFH� RI� VSHFLDOL]HG� SURJUDPV� RQ
FRUUHFWLRQV�VSHFLDO�HGXFDWLRQ�LQ�LQVWLWXWLRQV�RI�KLJKHU�HGXFDWLRQ�

/LWLJDWLRQ�DJDLQVW� MXYHQLOH�DQG�DGXOW� FRUUHFWLRQDO� IDFLOLWLHV�KDV�EHHQ�RQH�PHFKDQLVP
IRU� DGGUHVVLQJ� VKRUWFRPLQJV� LQ� WKH� DYDLODELOLW\� RI� DGHTXDWHO\� TXDOLILHG� VSHFLDO
HGXFDWLRQ�SHUVRQQHO��3HUVRQQHO�LVVXHV�KDYH�EHHQ�DGGUHVVHG�LQ�DW�OHDVW����VXFK�FDVHV
VLQFH�������$Q�H[DPSOH�LV�7�,��Y��'HOLD��������� LQ�ZKLFK�SODLQWLIIV�DOOHJHG�WKDW�.LQJV
&RXQW\� 'HWHQWLRQ� &HQWHU� LQ� :DVKLQJWRQ� ZDV� RYHUFURZGHG�� XQGHUVWDIIHG�� XQVDIH�
DQG�IDLOHG� WR�SURYLGH�DGHTXDWH�HGXFDWLRQ�� WUHDWPHQW��DQG�UHFUHDWLRQ��$V�SDUW�RI� WKH
FRQVHQW�GHFUHH�� WKH�6HDWWOH�6FKRRO�'LVWULFW�DJUHHG� WR�HPSOR\� WZR�IXOO�WLPH�FHUWLILHG
VSHFLDO� HGXFDWLRQ� WHDFKHUV� LQ� DGGLWLRQ� WR� VL[� IXOO�WLPH�JHQHUDO� HGXFDWLRQ� WHDFKHUV� DW
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WKH�IDFLOLW\��HQFRXUDJH�JHQHUDO�HGXFDWRUV�WR�REWDLQ�VSHFLDO�HGXFDWLRQ�FHUWLILFDWLRQ��DQG
ILOO�QHZ�WHDFKHU�YDFDQFLHV�ZLWK�FHUWLILHG�VSHFLDO�HGXFDWRUV��7KH�GLVWULFW�DJUHHG�WKDW�WKH
IDFLOLW\·V� WZR� VSHFLDO� HGXFDWLRQ� WHDFKHUV�ZRXOG� WHDFK� RQO\� WKRVH� \RXWKV� HOLJLEOH� IRU
VSHFLDO� HGXFDWLRQ� VHUYLFHV� XQOHVV� WKH� SRSXODWLRQ� RI� VWXGHQWV� ZLWK� GLVDELOLWLHV
GLPLQLVKHG�

6RPH� SURPLVLQJ� VWUDWHJLHV� KDYH� EHHQ� GHYHORSHG� WR� DGGUHVV� WKH� SURIHVVLRQDO
GHYHORSPHQW� QHHGV� RI� WHDFKHUV� LQ� FRUUHFWLRQDO� IDFLOLWLHV�� )RU� H[DPSOH�� FRPSXWHU�
EDVHG� H[SHUW� V\VWHPV� DUH�RQH� DSSURDFK� WR� DGGUHVVLQJ� WKH� LQIRUPDWLRQ� DQG� WUDLQLQJ
QHHGV� RI� JHQHUDO� HGXFDWRUV� ZKR� ZRUN� ZLWK� LQFDUFHUDWHG� VWXGHQWV� ZLWK� GLVDELOLWLHV�
([SHUW�V\VWHPV�DUH�SURJUDPPHG�WR�DUULYH�DW�GHFLVLRQV�XVLQJ�LQIRUPDWLRQ�SURYLGHG�E\
WKH�XVHU�DQG�WKH�H[SHUW��)RU�H[DPSOH��RQH�V\VWHP��61$3��6PDUW�1HHGV�$VVHVVPHQW
3URJUDP���ZDV�VSHFLILFDOO\�GHVLJQHG�IRU�JHQHUDO�HGXFDWLRQ� WHDFKHUV�ZKR�KDG�VSHFLDO
HGXFDWLRQ� VWXGHQWV� LQ� WKHLU� FODVVHV�� 7R� XVH� 61$3�� WHDFKHUV� LGHQWLI\� SUREOHP
VLWXDWLRQV� LQ� WKHLU� FODVVURRPV� DQG� TXHU\� WKH� H[SHUW� V\VWHP� IRU� UHFRPPHQGHG
EHKDYLRUDO�VWUDWHJLHV�RU�WHDFKLQJ�OHDUQLQJ�VWUDWHJLHV��$Q�HYDOXDWLRQ�RI�61$3�VKRZHG
SRVLWLYH� UHVXOWV� LQ�DQ�DGXOW� FRUUHFWLRQV� HGXFDWLRQ�SURJUDP�� DQG� WHDFKHUV� UHVSRQGHG
IDYRUDEO\�WR�WKH�V\VWHP��)LQN������D��

&KDOOHQJHV�7R�3URYLGLQJ�)$3(�LQ�&RUUHFWLRQDO�)DFLOLWLHV

0HHWLQJ�WKH�UHTXLUHPHQWV�RI�,'($�LQ�FRUUHFWLRQDO�IDFLOLWLHV�LV�D�GDXQWLQJ�WDVN��&RIIH\
DQG�*HPLJQDQL� ������� VXJJHVW� WKDW� WKHUH� LV� D� SRRU� ILW� EHWZHHQ� )HGHUDO� UXOHV� DQG
UHJXODWLRQV� DQG� WKH� UHDOLW\� RI� FRUUHFWLRQDO� IDFLOLWLHV�� 7KHUH� DUH� PDQ\� XQLTXH� DQG
VLJQLILFDQW� FKDOOHQJHV� DVVRFLDWHG� ZLWK� WKH� SURYLVLRQ� RI� VHUYLFHV� LQ� WKHVH� VHWWLQJV�
ZKLFK�DUH�RIWHQ�QRW�FRQGXFLYH�WR�OHDUQLQJ��)ORULGD�'HSDUWPHQW�RI�(GXFDWLRQ��������
6RPH�RI�WKRVH�FKDOOHQJHV�DUH�GLVFXVVHG�EHORZ�

&XVWRG\� DQG� VXSHUYLVLRQ� DUH� RIWHQ� VHHQ� DV� WKH� SULPDU\� IXQFWLRQV� RI� FRUUHFWLRQDO
IDFLOLWLHV�� &RQIOLFW� EHWZHHQ� WKH� JRDOV� RI� UHKDELOLWDWLRQ� DQG� SXQLVKPHQW� FDQ� KDYH
IDU�UHDFKLQJ�FRQVHTXHQFHV��-XGJHV��IRU�H[DPSOH��UDUHO\�PDNH�VHQWHQFLQJ�RU�SODFHPHQW
GHFLVLRQV� WKDW� DFFRXQW� IRU� WKH� RIIHQGHU·V� QHHG� IRU� VSHFLDO� HGXFDWLRQ� VHUYLFHV
�5XWKHUIRUG� HW� DO��� �������<RXWKV� LGHQWLILHG� LQ� VFKRRO� DV� KDYLQJ� D� GLVDELOLW\� UHFHLYH
VSHFLDO� HGXFDWLRQ� DQG� UHODWHG� VHUYLFHV� EDVHG� RQ� WKHLU� HGXFDWLRQDO� QHHGV�� ,Q� WKH
MXYHQLOH� MXVWLFH� V\VWHP�� \RXWKV� DUH� OLNHO\� WR� EH� VHUYHG� DFFRUGLQJ� WR� WKH� VHYHULW\� RI
WKHLU� FULPH� DQG� WKH� OHQJWK� RI� WKHLU� VHQWHQFH�� ,QVWLWXWLRQDO� VHFXULW\� DQG� KRXVLQJ� RU
ZRUN�DVVLJQPHQW�WDNH�SULRULW\�RYHU�HGXFDWLRQDO�QHHGV��1HOVRQ��������:ROIRUG��������
'LVFLSOLQDU\�SURFHGXUHV�ZLWKLQ�FRUUHFWLRQDO� IDFLOLWLHV�PD\�QRW� WDNH� LQWR�DFFRXQW� WKH
QHHGV�DQG�FKDUDFWHULVWLFV�RI�\RXWKV�ZLWK�GLVDELOLWLHV�� DQG�FRUUHFWLRQV� LQGXVWULHV�PD\
QRW�SURYLGH�DGHTXDWH�YRFDWLRQDO�WUDLQLQJ��/HRQH��������

&RPSDUHG� WR� \RXWKV� ZLWKRXW� GLVDELOLWLHV�� \RXWKV� ZLWK� GLVDELOLWLHV� LQ� FRUUHFWLRQDO
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IDFLOLWLHV�UHFHLYH�D�GLVSURSRUWLRQDWH�QXPEHU�RI�GLVFLSOLQDU\�DFWLRQV��%XVHU��DV�FLWHG�LQ
/HRQH��������:DOWHU�� DV�FLWHG� LQ�/HRQH�� �������2Q�DYHUDJH�� \RXWKV�ZLWK�GLVDELOLWLHV
UHFHLYHG� D�PDMRU� GLVFLSOLQDU\� DFWLRQ�RQFH� HYHU\� ����� GD\V� FRPSDUHG� WR� RQFH� HYHU\
����� GD\V� IRU� VWXGHQWV�ZLWKRXW� GLVDELOLWLHV� �/HRQH�� ������� 7KH� W\SHV� RI� GLVFLSOLQDU\
DFWLRQ� XVHG� LQ� FRUUHFWLRQDO� IDFLOLWLHV� PD\� DOVR� OLPLW� DFFHVV� WR� HGXFDWLRQDO� VHUYLFHV�
6HJUHJDWLRQ� RU� FRQILQHPHQW� LV� D� FRPPRQ� IRUP� RI� GLVFLSOLQH�� LW� W\SLFDOO\� LQFOXGHV
WHPSRUDU\� UHPRYDO� IURP� HGXFDWLRQDO� VHUYLFHV�� <RXWKV� ZLWK� GLVDELOLWLHV� VSHQW�PRUH
WLPH� LQ� GLVFLSOLQDU\� FRQILQHPHQW� WKDQ� \RXWK�ZLWKRXW� GLVDELOLWLHV� �%XVHU�� DV� FLWHG� LQ
/HRQH��������%XVHU��/HRQH��	�%DQQRQ��������/HRQH���������7KLV�FDQ�EH�SDUWLFXODUO\
SUREOHPDWLF� IRU� \RXWKV� ZLWK� SRWHQWLDO� PHQWDO� KHDOWK� SUREOHPV�� ZKR� VSHQW� ����
SHUFHQW�RI�WKHLU�WLPH�LQ�GLVFLSOLQDU\�FRQILQHPHQW�DV�FRPSDUHG�WR������SHUFHQW�IRU�WKH
\RXWKV�LQ�VSHFLDO�HGXFDWLRQ�DQG�����SHUFHQW�IRU�WKRVH�QRW�LQ�VSHFLDO�HGXFDWLRQ��/HRQH�
������

&RUUHFWLRQDO� IDFLOLWLHV� RIWHQ� VWUHVV� HPSOR\PHQW� LQ� FRUUHFWLRQV� LQGXVWU\� UDWKHU� WKDQ
YRFDWLRQDO� HGXFDWLRQ�� SURYLGLQJ� IXUWKHU� HYLGHQFH� RI� WKH� UHODWLYHO\� ORZ� SULRULW\
DIIRUGHG� WR� HGXFDWLRQ�� 9HU\� IHZ� FRUUHFWLRQDO� IDFLOLWLHV� KDYH� IRUPDO� YRFDWLRQDO
HGXFDWLRQ�SURJUDPV� WKDW�SURYLGH�RIIHQGHUV�ZLWK�PDUNHWDEOH� VNLOOV� DQG� DVVLVWDQFH� LQ
HPSOR\PHQW�SODQQLQJ��5XWKHUIRUG�HW�DO����������)XUWKHUPRUH��WKH�H[LVWLQJ�YRFDWLRQDO
HGXFDWLRQ�SURJUDPV�RIWHQ�H[FOXGH�\RXWKV�ZLWK�GLVDELOLWLHV�EHFDXVH�WKH\�GR�QRW�KDYH�D
KLJK�VFKRRO�GLSORPD��DGHTXDWH�UHDGLQJ�VNLOOV��RU�RWKHU�SUHUHTXLVLWH�VNLOOV��5XWKHUIRUG
HW�DO���������

7KH� SURYLVLRQ� RI� DSSURSULDWH� VSHFLDO� HGXFDWLRQ� VHUYLFHV� LQ� FRUUHFWLRQDO� IDFLOLWLHV� LV
DOVR�FRQIRXQGHG�E\� WKH�KLJK� UDWH�RI�PRELOLW\�DPRQJ� LQFDUFHUDWHG�\RXWKV��$�\RXQJ
SHUVRQ� PD\� EH� LQFDUFHUDWHG� IRU� D� VKRUW� SHULRG� RI� WLPH� RU� PD\� EH� WUDQVIHUUHG
IUHTXHQWO\�� )RU� H[DPSOH�� LQ� WKH� )DLUID[�&RXQW\��9LUJLQLD�'HWHQWLRQ�&HQWHU�� \RXWKV
W\SLFDOO\�VWD\��� WR���ZHHNV� �0DUNRZLW]��������� �7KLV� LV� FRQVLVWHQW�ZLWK� WKH�QDWLRQDO
DYHUDJH�OHQJWK�RI�FRQILQHPHQW�RI����GD\V�LQ�MXYHQLOH�GHWHQWLRQ�FHQWHUV��$EW��������
,GHQWLILFDWLRQ� RI� GLVDELOLWLHV� PD\� EH� GLIILFXOW� LI� \RXWKV� GR� QRW� VWD\� LQ� DQ\� RQH
FRUUHFWLRQDO� IDFLOLW\� IRU� YHU\� ORQJ�� 7KH� VSHFLDO� HGXFDWLRQ� DVVHVVPHQW� DQG� HOLJLELOLW\
GHWHUPLQDWLRQ�SURFHVV�FDQ�EH�OHQJWK\��DQG�LW�PD\�QRW�EH�FRPSOHWH�ZKHQ�\RXWKV�DUH
WUDQVIHUUHG��7KH�PRELOLW\�DQG�YDU\LQJ�OHQJWK�RI�WLPH�VSHQW�LQ�IDFLOLWLHV�PD\�LQWHUIHUH
ZLWK� HGXFDWLRQDO� SURJUDPPLQJ� DQG� WKH� FRQWLQXLW\� RI� VSHFLDO� HGXFDWLRQ� VHUYLFHV
SURYLGHG� �6FKUDJ�� ������� $V� \RXWKV� PRYH� IURP� RQH� IDFLOLW\� WR� DQRWKHU� RU� IURP
FRPPXQLW\�VFKRROV� WR�FRUUHFWLRQDO� IDFLOLWLHV�� WKH\� OLNHO\� IDFH�FKDQJHV� LQ�FXUULFXOXP�
LQVWUXFWLRQDO� WHFKQLTXHV��DQG�HGXFDWLRQDO�H[SHFWDWLRQV��7KHVH�PD\�DOO� LQWHUIHUH�ZLWK
WKH�WHDFKLQJ�DQG�OHDUQLQJ�SURFHVV�

7KLV� KLJK� UDWH� RI� PRELOLW\� DOVR� FRQWULEXWHV� WR� GLIILFXOWLHV� ZLWK� LQWHUDJHQF\
FRRUGLQDWLRQ�� <RXWKIXO� RIIHQGHUV� DUH� VHUYHG� E\� QXPHURXV� SXEOLF� DJHQFLHV� DV� WKH\
ZRUN� WKHLU� ZD\� WKURXJK� WKH� MXYHQLOH� MXVWLFH� RU� DGXOW� FRUUHFWLRQV� V\VWHPV�� 7KHVH
DJHQFLHV� PD\� LQFOXGH� WKH� FRXUWV�� VRFLDO� VHUYLFH� DJHQFLHV�� GHWHQWLRQ� FHQWHUV�� JURXS
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KRPHV�� UHKDELOLWDWLRQ� SURJUDPV�� VFKRRO� SURJUDPV�� DQG� FRUUHFWLRQDO� LQVWLWXWLRQV�
:KHQ� VFKRROV� DUH� QRW� LQIRUPHG� WKDW� \RXWKV� DUH� LQFDUFHUDWHG�� LQIRUPDWLRQ� DERXW
VSHFLDO�HGXFDWLRQ�QHHGV�FDQQRW�EH�WUDQVIHUUHG��(YHQ�ZKHQ�VFKRROV�DUH� LQIRUPHG�RI
LQFDUFHUDWLRQ��,(3V�DQG�RWKHU�SHUWLQHQW�LQIRUPDWLRQ�PD\�QRW�EH�WUDQVIHUUHG�EHFDXVH
RI� SRRU� RU� LQDGHTXDWH� FRRUGLQDWLRQ� ZLWK� WKH� VFKRRO� V\VWHP� �6FKUDJ�� ������� 7KLV
SUHVHQWV� D� SUREOHP� IRU� WKH� FRUUHFWLRQDO� IDFLOLW\� EHFDXVH� UHVRXUFHV� QHHGHG� IRU
DVVHVVPHQW�RI�VXFK�\RXWKV�W\SLFDOO\�DUH�QRW�UHDGLO\�DYDLODEOH�LQ�WKH�IDFLOLW\��$�ODFN�RI
JXLGHOLQHV�RU�ZULWWHQ�SURFHGXUHV�IRU�WKH�H[FKDQJH�RI�LQIRUPDWLRQ��H�J���QRWLILFDWLRQ�RI
LQFDUFHUDWLRQ�DQG�H[FKDQJH�RI�UHFRUGV��LQWHUIHUHV�ZLWK�WKH�WUDQVLWLRQ�RI�VWXGHQWV�LQWR
DQG�RXW�RI�FRUUHFWLRQDO�IDFLOLWLHV�

7UDQVLWLRQ� RI� \RXWKV� IURP� WKH� FRUUHFWLRQDO� IDFLOLW\� EDFN� LQWR� VFKRRO� DQG�RU� WKH
FRPPXQLW\� LV� H[WUHPHO\� GLIILFXOW� �/HRQH�� ������� $� VXFFHVVIXO� WUDQVLWLRQ� WR� WKH
FRPPXQLW\�UHTXLUHV�WKH�FRRUGLQDWHG�HIIRUWV�RI�LQVWLWXWLRQDO�VWDII��IDPLOLHV��SUREDWLRQ
DQG�DIWHUFDUH�SURIHVVLRQDOV�� DQG� HGXFDWRUV� �/HRQH� HW� DO��� ����D���7KH� DYDLODELOLW\� RI
LQWHJUDWHG� VXSSRUW� VHUYLFHV� �H�J��� FRXQVHOLQJ�� FDUHHU� SODQQLQJ�� DQG� VRFLDO� ZRUN
VHUYLFHV�� WR� LPSURYH� WKLV� WUDQVLWLRQ� LV� OLPLWHG��&RUUHFWLRQV�HGXFDWLRQ�SURJUDPV� WKDW
VHUYH� D� ODUJH� UHJLRQ� RU� D� ZKROH� 6WDWH� DUH� IXUWKHU� FKDOOHQJHG� E\� LQWHUDJHQF\
FRRUGLQDWLRQ�EHFDXVH�WKLV�QHFHVVLWDWHV�ZRUNLQJ�ZLWK�SHUVRQQHO�DQG�SURFHGXUHV�IURP
PXOWLSOH�VFKRROV�DQG�DJHQFLHV��0DUNRZLW]��������

5HVXOWV�IRU�6WXGHQWV�ZLWK�'LVDELOLWLHV�LQ�&RUUHFWLRQDO�)DFLOLWLHV

$Q� LPSRUWDQW� SDUW� RI� WKH� GLVFXVVLRQ� UHJDUGLQJ� VWXGHQWV� ZLWK� GLVDELOLWLHV� LQ
FRUUHFWLRQDO� IDFLOLWLHV� LV� WKHLU� DFDGHPLF� DFKLHYHPHQW� DQG� WUDQVLWLRQ� EDFN� LQWR� WKH
FRPPXQLW\��8QIRUWXQDWHO\��PLQLPDO�GDWD�DUH�DYDLODEOH�RQ�UHVXOWV�IRU�WKLV�SRSXODWLRQ�
VXFK� DV� KLJK� VFKRRO� FRPSOHWLRQ�� SRVWVHFRQGDU\� HQUROOPHQW�� HPSOR\PHQW�� RU
UHFLGLYLVP��7KLV�VHFWLRQ�VXPPDUL]HV�WKH�LQIRUPDWLRQ�WKDW�LV�DYDLODEOH�

'DWD�IURP�D�YDULHW\�RI�VRXUFHV�VXJJHVW�WKDW�VWXGHQWV�ZLWK�GLVDELOLWLHV�LQ�FRUUHFWLRQDO
IDFLOLWLHV�DUH�OHVV�OLNHO\�WKDQ�RWKHU�\RXWKV�ZLWK�GLVDELOLWLHV�WR�FRPSOHWH�KLJK�VFKRRO�RU
WR� PDNH� D� VXFFHVVIXO� WUDQVLWLRQ� IURP� D� FRUUHFWLRQV� HGXFDWLRQ� SURJUDP� WR� D
FRPPXQLW\�EDVHG� VFKRRO�� ,Q� 3HQQV\OYDQLD�� RI� WKH� ���� \RXWKV� ZLWK� GLVDELOLWLHV
WKURXJK� DJH� ��� LQ� MXYHQLOH� DQG� 6WDWH� FRUUHFWLRQDO� IDFLOLWLHV�� ���� SHUFHQW� KDG� D� KLJK
VFKRRO�GLSORPD�RU�*('�FRPSDUHG� WR������SHUFHQW�RI� LQFDUFHUDWHG�\RXWKV�ZLWKRXW
GLVDELOLWLHV� �1��+H\PDQ��SHUVRQDO� FRPPXQLFDWLRQ��$SULO�����������2I� VWXGHQWV�ZLWK
GLVDELOLWLHV�H[LWLQJ�FRUUHFWLRQDO�VSHFLDO�HGXFDWLRQ�SURJUDPV� LQ�0DU\ODQG������SHUFHQW
JUDGXDWHG�IURP�KLJK�VFKRRO�FRPSDUHG�WR������SHUFHQW�RI�DOO�VWXGHQWV�ZLWK�GLVDELOLWLHV
LQ� WKH� 6WDWH�� $� IDU� JUHDWHU� SHUFHQWDJH� RI� 0DU\ODQG·V� \RXWKV� ZLWK� GLVDELOLWLHV� LQ
FRUUHFWLRQDO� IDFLOLWLHV� UHDFKHG� WKH� PD[LPXP� DJH� IRU� VSHFLDO� HGXFDWLRQ� VHUYLFHV
ZLWKRXW� FRPSOHWLQJ� KLJK� VFKRRO�� ����� SHUFHQW� �(�� )HDWKHUVWRQH�� SHUVRQDO
FRPPXQLFDWLRQ��0DUFK� ���� ������� ,QFDUFHUDWHG� VWXGHQWV� ZLWK� GLVDELOLWLHV� PD\� DOVR
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KDYH�GLIILFXOW\�ZLWK�WKH�WUDQVLWLRQ�WR�D�FRPPXQLW\�EDVHG�KLJK�VFKRRO�RQFH� WKH\�DUH
UHOHDVHG��,Q�D�)ORULGD�VWXG\�����WR����SHUFHQW�RI�LQFDUFHUDWHG�VWXGHQWV�ZLWK�GLVDELOLWLHV
GLG� QRW� UHWXUQ� WR� D� FRPSUHKHQVLYH� SXEOLF� KLJK� VFKRRO� DIWHU� WKHLU� UHOHDVH� �)ORULGD
'HSDUWPHQW�RI�(GXFDWLRQ��������

6RPH� HIIRUWV� WR� LPSURYH� WUDQVLWLRQ� VHUYLFHV� KDYH� VKRZQ� SURPLVH�� KRZHYHU�� $Q
LQWHUPHGLDWH� VFKRRO� GLVWULFW� LQ� :LVFRQVLQ� GHYHORSHG� WKH� <RXWK� 5HHQWU\� 6SHFLDOLVW
�<56�� SURJUDP�� 7KLV� SURJUDP� HPSOR\HG� D� WUDLQHG� UHHQWU\� VSHFLDOLVW� WR� IRVWHU� WKH
WUDQVLWLRQ� RI� \RXWKV� ZLWK� GLVDELOLWLHV� IURP� FRUUHFWLRQDO� IDFLOLWLHV� WR� SXEOLF� VFKRROV�
YRFDWLRQDO� UHKDELOLWDWLRQ�� YRFDWLRQDO� HGXFDWLRQ�� MRE� WUDLQLQJ� SURJUDPV�� RU� ZRUN
SURJUDPV��$Q�HYDOXDWLRQ�IRXQG�WKDW��RI�ZKLWH�\RXWKV�ZLWKRXW�<56�VHUYLFHV�ZKR�OHIW
WKH�FRUUHFWLRQDO�IDFLOLW\�VFKRRO�ZLWK�ILYH�KLJK�VFKRRO�FUHGLWV��RQO\����SHUFHQW�PDGH�D
VXFFHVVIXO� WUDQVLWLRQ� LQWR� D� VSHFLDO� HGXFDWLRQ� SURJUDP� DQG� ZHUH� LQ� D� YRFDWLRQDO
SURJUDP���PRQWKV�DIWHU�UHOHDVH��2I�ZKLWH�\RXWKV�ZLWK�<56�VHUYLFHV�����SHUFHQW�PDGH
D� VXFFHVVIXO� WUDQVLWLRQ� LQWR� VSHFLDO� DQG� YRFDWLRQDO� HGXFDWLRQ�� %ODFN� PDOHV� ZHUH
VRPHZKDW�PRUH�OLNHO\�WKDQ�ZKLWHV�WR�KDYH�D�VXFFHVVIXO�WUDQVLWLRQ�����SHUFHQW�ZLWKRXW
<56�VHUYLFHV��DQG����SHUFHQW�ZLWK�<56�VHUYLFHV��.DUF]��������

,Q� D� VLPLODU� HIIRUW�� WKH�1HWZRUNLQJ� DQG�(YDOXDWLRQ� 7HDP� �1(7��ZDV� GHVLJQHG� WR
KHOS� ORFDO� VFKRROV� DQG� WKH� :DVKLQJWRQ� 6WDWH� 'LYLVLRQ� RI� -XYHQLOH� 5HKDELOLWDWLRQ
FRRUGLQDWH� DQG� SODQ� IRU� \RXWKV·� HGXFDWLRQDO� QHHGV� DV� WKH\� PRYHG� WR� DQG� IURP
FRUUHFWLRQV� HGXFDWLRQ� SURJUDPV�� 7KLV� ZDV� GRQH� E\� EXLOGLQJ� DZDUHQHVV� RI� RWKHU
DJHQFLHV·� DFWLYLWLHV�� HQKDQFLQJ� WKH� WUDQVIHU� RI� HGXFDWLRQDO� UHFRUGV�� FRQGXFWLQJ
SUHSODFHPHQW� SODQQLQJ� EHIRUH� \RXWKV� OHIW� FRUUHFWLRQDO� IDFLOLWLHV�� DQG� PDLQWDLQLQJ
FRPPXQLFDWLRQ� EHWZHHQ� FRPPXQLW\� DQG� FRUUHFWLRQV� HGXFDWRUV�� $YDLODEOH� GDWD
VXJJHVW�WKDW�WKH�1(7�PRGHO�ZDV�DVVRFLDWHG�ZLWK�LPSURYHG�VWXGHQW�UHWHQWLRQ��:HEE
	�0DGGR[��������

&RQFOXVLRQV

(IIRUWV� KDYH� EHHQ� PDGH� WR� LPSURYH� FRUUHFWLRQV� HGXFDWLRQ� E\� LPSOHPHQWLQJ� D
QDWLRQDO� SROLF\� IRU� FRUUHFWLRQV� HGXFDWLRQ� DQG� GHYHORSLQJ� VWDQGDUGV� IRU
DGPLQLVWUDWLRQ��+RZHYHU��QR�IRUPDOL]HG�SURFHVV�KDV�EHHQ�HVWDEOLVKHG�IRU�PHDVXULQJ
FRPSOLDQFH�ZLWK�WKHVH�VWDQGDUGV�RU�IRU�XVLQJ�PHDVXUHV�DV�WKH�EDVLV�IRU�FHUWLILFDWLRQ
RU� DFFUHGLWDWLRQ� RI� FRUUHFWLRQV� VFKRROV� RU� VFKRRO� V\VWHPV� �&RIIH\� 	� *HPLJQDQL�
������� )XUWKHUPRUH�� QR� VSHFLILF� VWDQGDUGV� KDYH� EHHQ� GHYHORSHG� IRU� JXLGLQJ
GHYHORSPHQW�RI�FRUUHFWLRQV�VSHFLDO�HGXFDWLRQ�SURJUDPV�

6WDWH��UHJLRQDO��RU�QDWLRQDO�HIIRUWV�DUH�UHTXLUHG�WR�SURYLGH�VWDQGDUGV�RI�EHVW�SUDFWLFH
DQG�UHVRXUFHV�IRU� WHFKQLFDO�DVVLVWDQFH��*LYHQ�WKH�UHODWLYHO\�VPDOO�QXPEHU�RI� VSHFLDO
HGXFDWRUV�ZLWKLQ�FRUUHFWLRQDO�IDFLOLWLHV�DQG�WKH�EURDG�VFRSH�RI�WKHLU� UHVSRQVLELOLWLHV�
WKHVH� LQGLYLGXDOV�FDQQRW�EH�H[SHFWHG� WR�GHVLJQ�� LPSOHPHQW��DQG�HYDOXDWH� WKHLU�RZQ
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VSHFLDO�HGXFDWLRQ�SURJUDPV��5DWKHU�� WKLV� LV�DQ�DUHD� LQ�ZKLFK�6WDWH�HGXFDWLRQ�DJHQF\
SHUVRQQHO� RU� UHJLRQDO� VWDII� PLJKW� SURYLGH� DVVLVWDQFH� DQG� OHDGHUVKLS�� 7HFKQLFDO
DVVLVWDQFH�WR�FRUUHFWLRQDO�IDFLOLWLHV�FRXOG�EH�SURYLGHG�WR�GHVLJQ�HGXFDWLRQDO�SURJUDPV
WKDW�FRPSO\�ZLWK�FXUULFXOXP�VWDQGDUGV�DQG�JUDGXDWLRQ�UHTXLUHPHQWV��DV�ZHOO�DV�PHHW
WKH�XQLTXH�QHHGV�RI�WKH�VWXGHQWV�ZLWK�GLVDELOLWLHV��)ORULGD�'HSDUWPHQW�RI�(GXFDWLRQ�
�������)XUWKHUPRUH��FRRUGLQDWLRQ�DPRQJ�6WDWH�DJHQFLHV�WKDW�ZRUN�ZLWK�LQFDUFHUDWHG
\RXWKV� FRXOG� EH� HQKDQFHG� WKURXJK� QHZ� FKDQQHOV� RI� FRPPXQLFDWLRQ� DQG� WLPHO\
H[FKDQJH�RI�UHFRUGV�

6WDWH�DQG�ORFDO�DJHQFLHV�PD\�DOVR�IDFLOLWDWH�WUDQVLWLRQ�RI�LQFDUFHUDWHG�\RXWKV�EDFN�LQWR
WKH� FRPPXQLW\�� $� FRPSUHKHQVLYH� WUDQVLWLRQ� SURJUDP� UHTXLUHV� UHIHUUDO�� SURJUDP
SODFHPHQW�� DQG� IROORZXS�� (DFK� SKDVH� LV� LPSRUWDQW� LQ� HQKDQFLQJ� WKH� RGGV� RI� D
VXFFHVVIXO�WUDQVLWLRQ��6HOHFWHG�VWXGLHV�KDYH�VKRZQ�WKH�EHQHILWV�RI�WUDQVLWLRQ�VHUYLFHV
IRU�\RXWKV�ZLWK�GLVDELOLWLHV�PRYLQJ� IURP�FRUUHFWLRQDO� IDFLOLWLHV� WR�FRPPXQLW\�EDVHG
VFKRRO�RU�ZRUN�VLWHV�

7KH�SURIHVVLRQDO�GHYHORSPHQW�QHHGV�RI� WKH� DFDGHPLF� VWDII� LQ� FRUUHFWLRQDO� IDFLOLWLHV
DUH�ZHOO�GRFXPHQWHG��PRVW� VSHFLILFDOO\� LQ� WKH� DUHD� RI� VSHFLDO� HGXFDWLRQ� �&RIIH\�	
*HPLJQDQL�� ������ 5XWKHUIRUG� HW� DO��� ������� 7HDFKHUV� QHHG� VSHFLDOL]HG� WUDLQLQJ� WR
ZRUN�ZLWK� RIIHQGHU� SRSXODWLRQV�� %HFDXVH� UHODWLYHO\� IHZ� SURVSHFWLYH� WHDFKHUV� HQWHU
FRUUHFWLRQV� HGXFDWLRQ�� LQVWLWXWLRQV� RI� KLJKHU� HGXFDWLRQ� FDQQRW� MXVWLI\� SUHVHUYLFH
SURJUDPV�JHDUHG�WRZDUG�WKLV�SDUWLFXODU�VXEVSHFLDOW\��&RQVHTXHQWO\��LQVHUYLFH�WUDLQLQJ
LV�HVVHQWLDO��$�6WDWH�RU�UHJLRQDO�FRPSUHKHQVLYH�SHUVRQQHO�GHYHORSPHQW�SURJUDP�WKDW
LV� DOLJQHG� ZLWK� 6WDWH� VWDQGDUGV� LV� UHTXLUHG� IRU� HQKDQFLQJ� WKH� VNLOOV� RI� FRUUHFWLRQDO
VSHFLDO�HGXFDWRUV�

)LQDOO\��WR�EHWWHU�DVVHVV�WKH�DGHTXDF\�RI�FRUUHFWLRQV�VSHFLDO�HGXFDWLRQ�SURJUDPV��6WDWH
DQG� ORFDO� DJHQFLHV� VKRXOG� FRQVLGHU� FRQGXFWLQJ� UHVXOWV�EDVHG� HYDOXDWLRQV� RI� WKHLU
SURJUDPV�� 7KHVH� HYDOXDWLRQV�PLJKW� LQFOXGH� GDWD� RQ� DQ� DUUD\� RI� UHVXOWV� IRU� \RXWKV
ZLWK� GLVDELOLWLHV�� LQFOXGLQJ� VXFFHVVIXO� WUDQVLWLRQ� WR� FRPPXQLW\�EDVHG� HGXFDWLRQ
SURJUDPV�� KLJK� VFKRRO� FRPSOHWLRQ�� PDVWHU\� RI� 6WDWH� FRQWHQW� VWDQGDUGV�
SRVWVHFRQGDU\� HPSOR\PHQW�� VRFLDO� DGMXVWPHQW�� HQUROOPHQW� LQ� SRVWVHFRQGDU\
HGXFDWLRQ� SURJUDPV�� DQG� UHFLGLYLVP�� 7KH� HYDOXDWLRQV� FRXOG� EH� OLQNHG� ZLWK� 6WDWH
VWDQGDUGV� VR� HYDOXDWLRQ� UHVXOWV� FDQ� EH� XVHG� WR� LQIRUP� SURIHVVLRQDO� GHYHORSPHQW
DFWLYLWLHV�� JXLGH� UHIRUPV� LQ� FXUULFXOXP� DQG� LQVWUXFWLRQ�� DQG� JHQHUDOO\� LPSURYH
FRUUHFWLRQV�VSHFLDO�HGXFDWLRQ�SURJUDPV�
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5HIHUHQFHV

$EW� $VVRFLDWHV�� ,QF�� �������� &RQGLWLRQV� RI� FRQILQHPHQW�� -XYHQLOH� GHWHQWLRQ� DQG� FRUUHFWLRQV
IDFLOLWLHV�� 3UHSDUHG� IRU� WKH� 2IILFH� RI� -XYHQLOH� -XVWLFH� DQG� 'HOLQTXHQF\
3UHYHQWLRQ��8�6��'HSDUWPHQW�RI�-XVWLFH��:DVKLQJWRQ��'&��8�6��*RYHUQPHQW
3ULQWLQJ�2IILFH�

%HFNHU��(�� �������� -XYHQLOH� MXVWLFH� V\VWHP�XQGHU� VFUXWLQ\��$3$�0RQLWRU�2QOLQH� >2Q�
OLQH�VHULDO@������$YDLODEOH��http://www.apa.orgPRQLWRU�DSU���MQ�KWPO�

%U\DQ��7���3HDUO��5���	�+HU]RJ��$����������/HDUQLQJ�GLVDEOHG�DGROHVFHQWV·�YXOQHUDELOLW\
WR�FULPH��$WWLWXGHV��DQ[LHWLHV��DQG�H[SHULHQFHV��/HDUQLQJ�'LVDELOLWLHV�5HVHDUFK����
������

%XOORFN�� /��� 	� 0F$UWKXU�� 3�� �������� &RUUHFWLRQDO� VSHFLDO� HGXFDWLRQ�� 'LVDELOLW\
SUHYDOHQFH� HVWLPDWHV� DQG� WHDFKHU� SUHSDUDWLRQ� SURJUDPV�� (GXFDWLRQ� DQG
7UHDWPHQW�RI�&KLOGUHQ��������������

%XVHU�� &��� /HRQH�� 3��� 	� %DQQRQ�� 0�� �������� 3ULVRQ� VHJUHJDWLRQ� XQLWV� DQG� WKH
HGXFDWLRQDO� ULJKWV� RI� KDQGLFDSSHG� LQPDWHV�� 3UREOHPV� DQG� VRPH� SRWHQWLDO
VROXWLRQV��,VVXHV�LQ�&RUUHFWLRQDO�7UDLQLQJ�DQG�&DVHZRUN���������

&RIIH\��2���	�*HPLJQDQL��0����������(IIHFWLYH�SUDFWLFHV�LQ�MXYHQLOH�FRUUHFWLRQDO�HGXFDWLRQ��$
VWXG\�RI� WKH� OLWHUDWXUH�DQG� UHVHDUFK������������:DVKLQJWRQ��'&��1DWLRQDO�2IILFH
IRU�6RFLDO�5HVSRQVLELOLW\�

&RQQHFWLFXW�/HJDO�6HUYLFHV�� ��������&/6�ZLQV� HOHYHQ�\HDU� OHJDO� EDWWOH� RQ� EHKDOI� RI� GLVDEOHG
FKLOGUHQ��$YDLODEOH��KWWS���KRPH�HDUWKOLQN�QHW�aFOVDDGPLQ��

'RUHQ��%���%XOOLV��0���	�%HQ]��0����������3UHGLFWLQJ�DUUHVW�VWDWXV�RI�DGROHVFHQWV�ZLWK
GLVDELOLWLHV�LQ�WUDQVLWLRQ��7KH�-RXUQDO�RI�6SHFLDO�(GXFDWLRQ��������������

)LQN�� &�� �����D��� 6SHFLDO� HGXFDWLRQ� LQVHUYLFH� IRU� FRUUHFWLRQDO� HGXFDWRUV�� -RXUQDO� RI
&RUUHFWLRQDO�(GXFDWLRQ��������������

)LQN��&�������E���6SHFLDO�HGXFDWLRQ�VWXGHQWV�DW�ULVN��,Q�/HRQH��3���(G����8QGHUVWDQGLQJ
WURXEOHG�DQG�WURXEOLQJ�\RXWK��SS����������1HZEXU\�3DUN��&$��6DJH�

)ORULGD� 'HSDUWPHQW� RI� (GXFDWLRQ�� ��������$QDO\VLV� RI� HGXFDWLRQDO� SURJUDPV� LQ� MXYHQLOH
MXVWLFH�VHWWLQJV��7DOODKDVVHH��)ORULGD�'HSDUWPHQW�RI�(GXFDWLRQ�

)RUEHV��0�� �������� 6SHFLDO� HGXFDWLRQ� LQ� MXYHQLOH� FRUUHFWLRQDO� IDFLOLWLHV�� $� OLWHUDWXUH
UHYLHZ��-RXUQDO�RI�&RUUHFWLRQDO�(GXFDWLRQ������������
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*HKULQJ�� 7�� �������� 5HVXOWV� RI� D� QDWLRQZLGH� VXUYH\�� &RUUHFWLRQDO� HGXFDWLRQ
RUJDQL]DWLRQDO�VWUXFWXUH�WUHQGV��-RXUQDO�RI�&RUUHFWLRQDO�(GXFDWLRQ��������������

*UDQGH�� &��� 	� 2VHURII�� $�� �������� 6SHFLDO� HGXFDWLRQ� SODQQLQJ� LQ� MDLOV"� -RXUQDO� RI
2IIHQGHU�5HKDELOLWDWLRQ��������������

.DUF]�� 6�� �������� $Q� HIIHFWLYHQHVV� VWXG\� RI� WKH� \RXWK� UHHQWU\� VSHFLDOLVW� �<56�
SURJUDP� IRU� UHOHDVHG� LQFDUFHUDWHG� \RXWK� ZLWK� KDQGLFDSSLQJ� FRQGLWLRQV�
-RXUQDO�RI�&RUUHFWLRQDO�(GXFDWLRQ������������

.HLOLW]�� ,���	�'XQLYDQW��1�� ��������7KH� UHODWLRQVKLS�EHWZHHQ� OHDUQLQJ�GLVDELOLW\� DQG
MXYHQLOH� GHOLQTXHQF\�� &XUUHQW� VWDWH� RI� NQRZOHGJH�� 5HPHGLDO� DQG� 6SHFLDO
(GXFDWLRQ�����������

.LUVKVWHLQ��5���	�%HVW��&����������6XUYH\�RI�VWDWH�FRUUHFWLRQDO�HGXFDWLRQDO�V\VWHPV��$QDO\VLV�RI
GDWD�IURP������ILHOG�WHVW��:DVKLQJWRQ��'&��3HODYLQ�5HVHDUFK�,QVWLWXWH�

/HRQH�� 3�� ������� $XJXVW��� 6KRXOG� VSHFLDO� HGXFDWLRQ� EH� SURYLGHG� WR� \RXWK� LQ
FRUUHFWLRQDO�IDFLOLWLHV"�&(&�7RGD\�����

/HRQH��3�� ��������(GXFDWLRQ� VHUYLFHV� IRU� \RXWK�ZLWK� GLVDELOLWLHV� LQ� D� VWDWH�RSHUDWHG
MXYHQLOH� FRUUHFWLRQDO� V\VWHP�� &DVH� VWXG\� DQG� DQDO\VLV��7KH� -RXUQDO� RI� 6SHFLDO
(GXFDWLRQ������������

/HRQH��3����������7HDFKLQJ�KDQGLFDSSHG�OHDUQHUV�LQ�FRUUHFWLRQDO�HGXFDWLRQ�SURJUDPV�
,Q� &�� 1HOVRQ�� 5�� 5XWKHUIRUG�� 	� %�� :ROIRUG� �(GV���� 6SHFLDO� HGXFDWLRQ� LQ� WKH
FULPLQDO�MXVWLFH�V\VWHP��SS������������&ROXPEXV��2+��0HUULOO�

/HRQH�� 3��� 	� 0HLVHO�� 6�� �������� ,PSURYLQJ� HGXFDWLRQ� VHUYLFHV� IRU� VWXGHQWV� LQ
GHWHQWLRQ�DQG�FRQILQHPHQW�IDFLOLWLHV��&KLOGUHQ·V�/HJDO�5LJKWV�-RXUQDO�����������

/HRQH��3���5XWKHUIRUG��5���	�1HOVRQ��&�� �����D��� -XYHQLOH� FRUUHFWLRQV� DQG� WKH� H[FHSWLRQDO
VWXGHQW��5HVWRQ��9$��&RXQFLO�IRU�([FHSWLRQDO�&KLOGUHQ�

/HRQH��3���5XWKHUIRUG��5���	�1HOVRQ��&�������E���6SHFLDO� HGXFDWLRQ� LQ� MXYHQLOH� FRUUHFWLRQV�
:RUNLQJ� ZLWK� EHKDYLRUDO� GLVRUGHUV�� 5HVWRQ�� 9$�� &RXQFLO� IRU� ([FHSWLRQDO
&KLOGUHQ�

/HZLV�� .��� 6FKZDUW]�� *��� 	� ,DQDFRQH�� 5�� �������� 6HUYLFH� FRRUGLQDWLRQ� DQG� SXEOLF
VFKRRO� V\VWHPV� IRU� KDQGLFDSSHG� MXYHQLOH� RIIHQGHUV��([FHSWLRQDO� &KLOGUHQ�� ���
������

0DF.HQ]LH��'�� ��������&ULPLQDO� MXVWLFH�DQG�FULPH�SUHYHQWLRQ�� ,Q�/��6KHUPDQ�HW� DO�
�(GV����3UHYHQWLQJ� FULPH��:KDW�ZRUNV��ZKDW�GRHVQ·W��ZKDW·V� SURPLVLQJ� �SS������ WR���
�����:DVKLQJWRQ��'&��8�6��'HSDUWPHQW�RI�-XVWLFH�
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0DUNRZLW]�� -�� �������� >6LWH� YLVLW� DW� 9LUJLQLD� -XYHQLOH� 'HWHQWLRQ� &HQWHU� LQ� )DLUID[
&RXQW\��$SULO����������@��8QSXEOLVKHG�UDZ�GDWD�

0RUDQ�� 3�� �������� 6SHFLDO� HGXFDWLRQ� DQG� WUDQVLWLRQ� VHUYLFHV� LQ� D� GHWHQWLRQ� FHQWHU
VFKRRO��-RXUQDO�RI�&RUUHFWLRQDO�(GXFDWLRQ��������������

1HOVRQ��&����������,QWURGXFWLRQ��,Q�&��1HOVRQ��5��5XWKHUIRUG��	�%��:ROIRUG��(GV���
&RPSUHKHQVLYH�DQG�FROODERUDWLYH�V\VWHPV�WKDW�ZRUN�IRU�WURXEOHG�\RXWK��$�QDWLRQDO�DJHQGD
�SS���������5LFKPRQG��.<��1DWLRQDO�-XYHQLOH�'HWHQWLRQ�$VVRFLDWLRQ�

1HOVRQ��&���5XWKHUIRUG��5���	�:ROIRUG��%���(GV������������6SHFLDO�HGXFDWLRQ�LQ�WKH�FULPLQDO
MXVWLFH�V\VWHP��&ROXPEXV��2+��0HUULOO�

3HUU\PDQ�� 3��� 'L*DQJL�� 6��� 	� 5XWKHUIRUG�� 5�� ������� 1RYHPEHU��� 5HFLGLYLVP� RI
KDQGLFDSSHG� DQG� QRQKDQGLFDSSHG� MXYHQLOH� RIIHQGHUV�� $Q� H[SORUDWRU\� DQDO\VLV�� 3DSHU
SUHVHQWHG� DW� WKH� /HDUQLQJ� +DQGLFDSSHG� 2IIHQGHU� &RQIHUHQFH�� 3LWWVEXUJK�
3$�

5RVV��5���	�)DELDQR��(����������7LPH� WR� WKLQN��$�FRJQLWLYH�PRGHO� RI� GHOLQTXHQF\�SUHYHQWLRQ
DQG� RIIHQGHU� UHKDELOLWDWLRQ�� -RKQVRQ�&LW\�� 71�� ,QVWLWXWH� RI� 6RFLDO� 6FLHQFHV� DQG
$UWV�

5XWKHUIRUG��5���1HOVRQ��&�0���	�:ROIRUG��%����������6SHFLDO�HGXFDWLRQ� LQ� WKH�PRVW
UHVWULFWLYH�HQYLURQPHQW��&RUUHFWLRQDO�VSHFLDO�HGXFDWLRQ��7KH� -RXUQDO� RI� 6SHFLDO
(GXFDWLRQ������������

6FKUDJ�� -�� �������� (IIHFWLYH� SUDFWLFHV� LQ� FRUUHFWLRQDO� HGXFDWLRQ� IRU� LQFDUFHUDWHG� \RXWK� ZLWK
GLVDELOLWLHV��$OH[DQGULD��9$��1DWLRQDO�$VVRFLDWLRQ�RI�6WDWH�'LUHFWRUV�RI�6SHFLDO
(GXFDWLRQ�

6Q\GHU�� +��� 	� 6LFNPXQG�� 0�� �������� -XYHQLOH� RIIHQGHUV� DQG� YLFWLPV�� $� QDWLRQDO� UHSRUW�
:DVKLQJWRQ�� '&�� 2IILFH� RI� -XYHQLOH� -XVWLFH� DQG� 'HOLQTXHQF\� 3UHYHQWLRQ�
8�6��'HSDUWPHQW�RI�-XVWLFH�

6QDUU�� 5�� �������� 7KH� FULPLQDO� MXVWLFH� V\VWHP�� ,Q� &�� 1HOVRQ�� 5�� 5XWKHUIRUG�� 	� %�
:ROIRUG� �(GV���� 6SHFLDO� HGXFDWLRQ� LQ� WKH� FULPLQDO� MXVWLFH� V\VWHP� �SS�� �������
&ROXPEXV��2+��0HUULOO�

:DJQHU��0���'·$PLFR��5���0DUGHU��&���1HZPDQ�� /���	�%ODFNRUE\�� -�� ��������:KDW
KDSSHQV� QH[W"� 7UHQGV� LQ� SRVWVFKRRO� RXWFRPHV� RI� \RXWK� ZLWK� GLVDELOLWLHV��0HQOR� 3DUN�
&$��65,�,QWHUQDWLRQDO�

:HEE�� 6��� 	� 0DGGR[�� 0�� �������� 7KH� MXYHQLOH� FRUUHFWLRQV� LQWHUDJHQF\� WUDQVLWLRQ
PRGHO��0RYLQJ�VWXGHQWV�IURP�LQVWLWXWLRQV� LQWR�FRPPXQLW\�VFKRROV��5HPHGLDO
DQG�6SHFLDO�(GXFDWLRQ�����������
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:HVWHUQ�5HJLRQDO�5HVRXUFH�&HQWHU����������7KH�FRUUHFWLRQV�FRQQHFWLRQ��6SHFLDO�HGXFDWLRQ�LQ
WKH�FULPLQDO�MXVWLFH�V\VWHP��(XJHQH��25��$XWKRU�

:ROIRUG��%����������&RUUHFWLRQDO�HGXFDWLRQ��7UDLQLQJ�DQG�HGXFDWLRQ�RSSRUWXQLWLHV�IRU
GHOLQTXHQW� DQG� FULPLQDO� RIIHQGHUV�� ,Q� &�� 1HOVRQ�� 5�� 5XWKHUIRUG�� 	� %�
:ROIRUG� �(GV���� 6SHFLDO� HGXFDWLRQ� LQ� WKH� FULPLQDO� MXVWLFH� V\VWHP� �SS�� �������
&ROXPEXV��2+��0HUULOO�



,,���

&+,/'5(1�$*(6�%,57+�7+528*+�),9(�6(59('�81'(5

,'($

KH� (DUO\� ,QWHUYHQWLRQ� 3URJUDP� IRU� ,QIDQWV� DQG� 7RGGOHUV� ZLWK� 'LVDELOLWLHV�
DXWKRUL]HG� XQGHU� 3DUW� &� RI� WKH� ,QGLYLGXDOV� ZLWK� 'LVDELOLWLHV� (GXFDWLRQ� $FW

�,'($���DQG�WKH�3UHVFKRRO�*UDQWV�3URJUDP��DXWKRUL]HG�XQGHU�6HFWLRQ�����RI�3DUW�%
RI�,'($��DUH�GHVLJQHG�WR�HVWDEOLVK�D�FRRUGLQDWHG�VHUYLFH�GHOLYHU\�V\VWHP�IRU�FKLOGUHQ
ZLWK�GLVDELOLWLHV�IURP�ELUWK�WKURXJK�DJH����7KH�3DUW�&�(DUO\�,QWHUYHQWLRQ�3URJUDP�IRU
,QIDQWV�DQG�7RGGOHUV�ZLWK�'LVDELOLWLHV�DVVLVWV�6WDWHV�LQ�GHYHORSLQJ�DQG�LPSOHPHQWLQJ
D� VWDWHZLGH�� FRPSUHKHQVLYH�� FRRUGLQDWHG��PXOWLGLVFLSOLQDU\�� LQWHUDJHQF\� V\VWHP� WKDW
PDNHV�DYDLODEOH�HDUO\�LQWHUYHQWLRQ�VHUYLFHV�IRU�DOO�FKLOGUHQ�ZLWK�GLVDELOLWLHV�IURP�ELUWK
WKURXJK�DJH����7KH�3UHVFKRRO�*UDQWV�3URJUDP�SURYLGHV�DVVLVWDQFH�WR�6WDWHV�WR�KHOS
PDNH�VSHFLDO�HGXFDWLRQ�DQG�UHODWHG�VHUYLFHV�DYDLODEOH�WR�DOO�FKLOGUHQ�ZLWK�GLVDELOLWLHV
DJHV���WKURXJK���

7KHVH�SURJUDPV��ZKLFK�WDUJHW�WKH�GHYHORSPHQW�DQG�HGXFDWLRQ�RI�YHU\�\RXQJ�FKLOGUHQ
ZLWK� GLVDELOLWLHV�� DUH� EDVHG� RQ� WKH� SUHPLVH� WKDW� HDUOLHU� LQWHUYHQWLRQ� LQ� WKH� OLYHV� RI
FKLOGUHQ� DQG� WKHLU� IDPLOLHV� SURYLGHV� JUHDWHU� RSSRUWXQLWLHV� IRU� LPSURYLQJ
GHYHORSPHQWDO� RXWFRPHV�� &OHDUO\�� LPSURYHG� GHYHORSPHQWDO� RXWFRPHV� PXVW� EH
FORVHO\� WLHG� WR� DVVHVVPHQW� DQG� WKH� H[WHQW� WR� ZKLFK� WKH� LQWHUYHQWLRQ� DQG� VSHFLDO
HGXFDWLRQ� VHUYLFHV� UHDFK� WKH� WDUJHWHG� SRSXODWLRQV� DQG� DUH� GHOLYHUHG� LQ� WKH� PRVW
DSSURSULDWH�DQG�HIIHFWLYH�ZD\V�IRU�WKRVH�DJH�JURXSV��7KH�2IILFH�RI�6SHFLDO�(GXFDWLRQ
3URJUDPV� �26(3�� XVHV� D� YDULHW\� RI� VWUDWHJLHV� DQG� VRXUFHV� RI� LQIRUPDWLRQ� IRU
DVVHVVLQJ� WKH� SURJUHVV� WKDW� 6WDWHV� KDYH�PDGH� LQ� IXOO\� LPSOHPHQWLQJ� DQ� DSSURSULDWH
DQG� FRPSUHKHQVLYH� V\VWHP�RI� VHUYLFHV� IRU� FKLOGUHQ� DJHV� ELUWK� WKURXJK� �� DQG� WKHLU
IDPLOLHV��2QH�VXFK�VRXUFH�RI� LQIRUPDWLRQ� LV� WKH�GDWD� WKDW�6WDWHV�VXEPLW�DQQXDOO\� WR
26(3��ZKLFK�GHVFULEH�WKH�QXPEHU�RI�FKLOGUHQ�EHLQJ�VHUYHG�DQG�WKH�VHWWLQJV�LQ�ZKLFK
VHUYLFHV�DUH�SURYLGHG��,Q�UHVSRQVH�WR�WKH�*RYHUQPHQW�3HUIRUPDQFH�DQG�5HVXOWV�$FW
RI������ �*35$���26(3�KDV�GHYHORSHG�SHUIRUPDQFH�REMHFWLYHV�DQG� LQGLFDWRUV� WKDW
DVVHVV� SURJUHVV� LQ� LPSOHPHQWLQJ� D� FRPSUHKHQVLYH� V\VWHP� RI� HDUO\� LQWHUYHQWLRQ
VHUYLFHV�IRU�LQIDQWV��WRGGOHUV��DQG�SURYLGLQJ�VSHFLDO�HGXFDWLRQ�DQG�UHODWHG�VHUYLFHV�WR
SUHVFKRROHUV�ZLWK�GLVDELOLWLHV��2QH�RI�WKH�NH\�REMHFWLYHV�OLVWHG�LQ�WKH�DQQXDO�6WUDWHJLF
3ODQ� GDWHG� 2FWREHU� ��� ������ LV� WKDW� ´DOO� HOLJLEOH� FKLOGUHQ� DUH� LGHQWLILHG�µ� 6HYHUDO
LQGLFDWRUV� WKDW� DUH� EDVHG� RQ� DQQXDO� FKLOG� FRXQW� GDWD� VXEPLWWHG� E\� 6WDWHV� DUH
GHVFULEHG�LQ�WKH�3DUW�&�SHUIRUPDQFH�REMHFWLYHV�DQG�LQGLFDWRUV��6LPLODUO\��WKH�3DUW�%
SHUIRUPDQFH� REMHFWLYHV� DQG� LQGLFDWRUV� DGGUHVV� SUHVFKRRO� LVVXHV�� 2QH� SULPDU\
REMHFWLYH� LV� WKDW� ´DOO� FKLOGUHQ�ZLWK� GLVDELOLWLHV�ZLOO� UHFHLYH� DSSURSULDWH� VHUYLFHV� WKDW
DGGUHVV�WKHLU� LQGLYLGXDO�QHHGV�µ�7KH�3DUW�%� LQGLFDWRUV�DOVR� LQFOXGH� WKH�SURYLVR� WKDW
FKLOGUHQ� ZLWK� GLVDELOLWLHV�� LQFOXGLQJ� SUHVFKRROHUV�� DUH� WR� EH� VHUYHG� LQ� WKH� OHDVW
UHVWULFWLYH�HQYLURQPHQW�SRVVLEOH��SUHIHUDEO\�ZLWK�WKHLU�W\SLFDOO\�GHYHORSLQJ�SHHUV�

7
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7KLV�PRGXOH�VXPPDUL]HV�6WDWH�UHSRUWHG�GDWD�DQG�SURYLGHV�LQIRUPDWLRQ�DERXW�6WDWHV·
SURJUHVV�LQ�LPSOHPHQWLQJ�FRPSUHKHQVLYH�HDUO\� LQWHUYHQWLRQ�VHUYLFHV�IRU� LQIDQWV�DQG
WRGGOHUV� DQG� SURYLGLQJ� VSHFLDO� HGXFDWLRQ� DQG� UHODWHG� VHUYLFHV� IRU� FKLOGUHQ� DJHV� �
WKURXJK���ZLWK�GLVDELOLWLHV��6SHFLILFDOO\��WKH�PRGXOH�UHSRUWV�WUHQGV�LQ�WKH�QXPEHU�RI
FKLOGUHQ�VHUYHG�XQGHU�ERWK�3DUW�&�DQG�WKH�3UHVFKRRO�*UDQWV�3URJUDP�DQG�WUHQGV�LQ
WKH�VHWWLQJV�LQ�ZKLFK�WKHVH�FKLOGUHQ�UHFHLYH�VHUYLFHV�

7KH�1XPEHU�RI�&KLOGUHQ�6HUYHG�8QGHU�,'($��3DUW�&

%\� WKH� HQG� RI� ILVFDO� \HDU� ������ DOO� 6WDWHV� DQG� 2XWO\LQJ� $UHDV� HQVXUHG� IXOO
LPSOHPHQWDWLRQ�RI�3DUW�&��7KH�QXPEHU�RI�LQIDQWV�DQG�WRGGOHUV�VHUYHG�XQGHU�3DUW�&
KDV� LQFUHDVHG� ��� SHUFHQW�� IURP� �������� RQ� 'HFHPEHU� ��� ������ WR� �������� RQ
'HFHPEHU��������� �VHH� ILJXUH�,,�����'XULQJ� WKLV�SHULRG�� WKH�DQQXDO� UDWH�RI� LQFUHDVH
KDV�EHHQ�TXLWH�VWHDG\����SHUFHQW�IURP������WR���������SHUFHQW� IURP������WR������
DQG���SHUFHQW�IURP������WR������

/RRNLQJ� DW� WUHQGV� RYHU� WKH� SDVW� �� \HDUV�� WKH� GLVWULEXWLRQV� RI� LQIDQWV� DQG� WRGGOHUV
VHUYHG�E\�GLVFUHWH�DJH�\HDU�DUH�TXLWH�FRPSDUDEOH��)RU�HDFK�RI�WKH�SDVW���\HDUV��DERXW
KDOI�RI� WKH� LQIDQWV�DQG�WRGGOHUV�VHUYHG�ZHUH��� WKURXJK���\HDUV�RI�DJH��DQG�DERXW�D
WKLUG�ZHUH���WKURXJK���\HDUV�RI�DJH��VHH�WDEOH�$+�����7KH�ELUWK�WKURXJK���\HDU�ROG
JURXS��DV�FRPSDUHG� WR� WKH��� WKURXJK���DQG��� WKURXJK���DJH�JURXSV��GHPRQVWUDWHG
WKH�JUHDWHVW�LQFUHDVH�LQ�WKH�QXPEHU�VHUYHG�IURP������WR�������7KH�QXPEHU�RI�ELUWK
WKURXJK���\HDU�ROGV�VHUYHG� LQFUHDVHG����SHUFHQW�� IURP�������� LQ������ WR�������� LQ
������7KH�LQFUHDVHV�IURP������WR������LQ�WKH�QXPEHUV�RI�FKLOGUHQ�VHUYHG�ZLWKLQ�WKH
RWKHU� GLVFUHWH� DJH� \HDUV� ��� WKURXJK� �� DQG� �� WKURXJK� ��� ZHUH� ERWK� �� SHUFHQW�� 7KH
QXPEHU�RI�FKLOGUHQ�DJHV���WKURXJK���LQFUHDVHG�IURP��������WR���������IRU�FKLOGUHQ
DJHV���WKURXJK����WKH�QXPEHU�URVH�IURP��������WR��������

/RRNLQJ�DW�FKDQJHV�IURP������WR������LQ�WKH�QXPEHU�RI�LQIDQWV�DQG�WRGGOHUV�VHUYHG
ZLWKLQ�WKH�GLVFUHWH�DJHV�RI�ELUWK������WKURXJK����DQG���WKURXJK����PRUH�WKDQ�KDOI�RI
DOO� 6WDWHV� UHSRUWHG� LQFUHDVHV� LQ� DOO� DJH� JURXSV�� )LIW\�IRXU� SHUFHQW� RI� WKH� 6WDWHV
UHSRUWHG� LQFUHDVHV� LQ� WKH� ELUWK� WKURXJK� ��\HDU�ROG� JURXS�� ��� SHUFHQW� UHSRUWHG
LQFUHDVHV�LQ�WKH����WKURXJK���\HDU�ROG�JURXS��DQG����SHUFHQW�UHSRUWHG�LQFUHDVHV�LQ�WKH
���WKURXJK���\HDU�ROG�JURXS�

$Q�LQGLFDWRU�RI�WKH�VXFFHVV�RI�3DUW�&�RXWUHDFK�VHUYLFHV�WR�LQIDQWV�DQG�WRGGOHUV�LV�WKH
SURSRUWLRQ�RI�WKH�WRWDO�ELUWK�WKURXJK�DJH���SRSXODWLRQ�WKDW�LV�VHUYHG��/RRNLQJ�DW�WKH
WUHQGV� LQ� WKLV� SRSXODWLRQ� RYHU� WKH� SDVW� �� \HDUV�� WKH� SHUFHQWDJH� RI� WKH� SRSXODWLRQ
VHUYHG�KDV�LQFUHDVHG�FRQWLQXDOO\�IURP������SHUFHQW�LQ�������WR������SHUFHQW�LQ������
DQG� ����� SHUFHQW� LQ� ������ 2YHU� WKLV� SHULRG�� WKH� SHUFHQWDJH� RI� 6WDWHV� VHUYLQJ� ���
SHUFHQW�RI�WKH�6WDWHV·�ELUWK�WKURXJK���SRSXODWLRQ�KDV�ULVHQ�IURP����SHUFHQW�LQ�����
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1XPEHU�RI�,QIDQWV�DQG�7RGGOHUV�6HUYHG�8QGHU�,'($��3DUW�&�������7KURXJK

����D��E�

D� 6LQFH 6WDWHV DQG 2XWO\LQJ $UHDV PD\ XSGDWH SUHYLRXVO\ UHSRUWHG GDWD DV QHFHVVDU\� WKH GDWD
UHSRUWHG KHUH PD\ GLIIHU IURP WKRVH LQFOXGHG LQ SULRU DQQXDO UHSRUWV�

E� &RXQWV DV RI 'HFHPEHU �� �����

6RXUFH� 8�6� 'HSDUWPHQW RI (GXFDWLRQ� 2IILFH RI 6SHFLDO (GXFDWLRQ 3URJUDPV� 'DWD $QDO\VLV 6\VWHP
�'$16��

WR� ��� SHUFHQW� LQ� ERWK� ����� DQG� ������$W� WKH� VDPH� WLPH�� WKH� SHUFHQWDJH� RI� 6WDWHV
VHUYLQJ� OHVV� WKDQ� �� SHUFHQW� RI� WKH� SRSXODWLRQ� DJHV� ELUWK� WKURXJK� �� KDV� VWHDGLO\
GHFOLQHG�IURP����SHUFHQW�LQ������WR����SHUFHQW�LQ������DQG����SHUFHQW�LQ�������7KH
SHUFHQWDJH�RI�WKH�SRSXODWLRQ�VHUYHG�YDULHV�E\�GLVFUHWH�DJH�\HDUV��7KH�'HFHPEHU�����
FKLOG�FRXQW�GDWD�LOOXVWUDWH�WKHVH�GLIIHUHQFHV��7KH�SHUFHQWDJH�RI�WKH�SRSXODWLRQ�VHUYHG
LV�ORZHVW�IRU�LQIDQWV�XQGHU�WKH�DJH�RI��������SHUFHQW���,W�LV�QHDUO\�GRXEOH�IRU�FKLOGUHQ
DJHV���WR��������SHUFHQW��DQG�QHDUO\�WULSOHV�IRU�FKLOGUHQ�DJHV���WR��������SHUFHQW���7KH
SHUFHQWDJH�RI�WKH�SRSXODWLRQ�VHUYHG�WHQGV�WR�FRQWLQXH�WR�LQFUHDVH�EH\RQG�DJH����EXW
DW�D�OHVV�GUDPDWLF�UDWH��+RZHYHU��ILYH�6WDWHV��$ODEDPD��$UL]RQD��,RZD��9LUJLQLD���DQG
$PHULFDQ�6DPRD��KDYH�FRQVLVWHQWO\�UHSRUWHG�VHUYLQJ�OHVV�WKDQ���SHUFHQW�RI�WKH�ELUWK

                                                     
�

9LUJLQLD VHUYHV VRPH RI LWV FKLOGUHQ DJHV � WKURXJK � XQGHU 3DUW %�
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WKURXJK���SRSXODWLRQ�RYHU�WKH�SDVW���\HDUV��0LVVLVVLSSL�VHUYHG�OHVV�WKDQ���SHUFHQW�RI
WKH� ELUWK� WKURXJK� �� SRSXODWLRQ� LQ� ERWK� ����� DQG� ����� EXW�� LQ� ������ UHSRUWHG� DQ
LQFUHDVH�RI�RYHU�����SHUFHQW�LQ�WKH�QXPEHU�RI�LQIDQWV�DQG�WRGGOHUV�VHUYHG��7KH�6WDWH
DWWULEXWHG� WKLV� LQFUHDVH� WR� EHWWHU� FRRUGLQDWLRQ� RI� GDWD� FROOHFWLRQ� DQG� UHSRUWLQJ
SUDFWLFHV��7KUHH�6WDWHV��+DZDLL��0DVVDFKXVHWWV��DQG�2KLR��KDYH�FRQVLVWHQWO\�UHSRUWHG
VHUYLQJ�PRUH�WKDQ���SHUFHQW�RI�WKH�SRSXODWLRQ�DJHV�ELUWK�WKURXJK���IRU�HDFK�RI�WKH
SDVW���\HDUV�

)URP������WR�������DERXW�WZR�WKLUGV�����SHUFHQW��RI�WKH�6WDWHV�UHSRUWHG�LQFUHDVHV�LQ
WKH�SHUFHQW�RI�WKH�6WDWH·V�SRSXODWLRQ�DJHV�ELUWK�WKURXJK���VHUYHG�XQGHU�,'($�3DUW
&�� DV� FRPSDUHG� WR� MXVW� XQGHU� RQH�WKLUG� ���� SHUFHQW�� WKDW� UHSRUWHG� GHFUHDVHV�
0RUHRYHU�����RI�WKH����6WDWHV�UHSRUWLQJ�LQFUHDVHV�GLG�VR�IRU���\HDUV�LQ�D�URZ�

*LYHQ�26(3·V�HPSKDVLV�RQ�DQG�WKH�*35$�JRDO�RI�HQFRXUDJLQJ�6WDWHV�WR�LPSOHPHQW
HIIHFWLYH� SUDFWLFHV� IRU� WKH� LGHQWLILFDWLRQ� RI� IDPLOLHV� DQG� WKHLU� FKLOGUHQ� LQ� WKH� ELUWK
WKURXJK���\HDU�ROG�DJH�JURXS�ZKR�TXDOLI\�IRU�VHUYLFHV��LW�LV�RI�LQWHUHVW�WR�ORRN�DW�WKH
QXPEHUV� RI� FKLOGUHQ� VHUYHG� LQ� WKLV� DJH� JURXS� UHODWLYH� WR� WKH� SRSXODWLRQ� RI� ELUWK
WKURXJK���\HDU�ROG�FKLOGUHQ��)URP������WR�������WKHUH�ZDV�DQ�RYHUDOO�LQFUHDVH�RI���
SHUFHQW� LQ� WKH� SHUFHQWDJH� RI� WKH� ELUWK� WKURXJK� ��\HDU�ROG� SRSXODWLRQ� VHUYHG�� 7KH
SHUFHQWDJH�RI�WKH�ELUWK�WKURXJK���\HDU�ROG�SRSXODWLRQ�VHUYHG�ZDV������LQ�����������
LQ������������LQ�������DQG������LQ�������7KXV��D����SHUFHQW�LQFUHDVH�LQ�WKH�SHUFHQWDJH
RI� WKH� ELUWK� WKURXJK� ��\HDU�ROG� SRSXODWLRQ� VHUYHG� RFFXUUHG� IURP� ����� WR� �����
ZKLFK�LV�GRXEOH�WKH���SHUFHQW�LQFUHDVH�WKDW�RFFXUUHG�IURP������WR�������)URP�����
WR����������SHUFHQW�RI�WKH����6WDWHV�DQG�2XWO\LQJ�$UHDV�IRU�ZKLFK�GDWD�ZHUH�DYDLODEOH
LQ� ERWK� \HDUV� UHSRUWHG� LQFUHDVHV� LQ� WKH� SHUFHQWDJH� RI� WKH� ELUWK� WKURXJK� ��\HDU�ROG
SRSXODWLRQ�VHUYHG��7KHVH�SHUFHQWDJHV�VXJJHVW�WKDW�WKH�PDMRULW\�RI�6WDWHV�KDYH�PDGH
FRQWLQXRXV�SURJUHVV�LQ�LGHQWLI\LQJ�IDPLOLHV�DQG�LQIDQWV�DW�WKH�HDUOLHVW�DJHV�ZKR�TXDOLI\
IRU�VHUYLFHV�DQG�WKDW�HIIRUWV� WR�GR�VR�ZHUH�SDUWLFXODUO\�HIIHFWLYH� LQ� WKH�PRVW� UHFHQW
\HDUV�

(DUO\�,QWHUYHQWLRQ�6HWWLQJV�IRU�,QIDQWV�DQG�7RGGOHUV�ZLWK
'LVDELOLWLHV

6WDWHV�UHSRUW�WKH�QXPEHU�RI� LQIDQWV�DQG�WRGGOHUV�UHFHLYLQJ�VHUYLFHV� LQ�HLJKW�VHWWLQJV
FDWHJRULHV��(DFK�FKLOG�LV�FRXQWHG�RQO\�RQFH�LQ�WKH�VHWWLQJ�LQ�ZKLFK�KH�RU�VKH�UHFHLYHV
WKH�PRVW� KRXUV� RI� HDUO\� LQWHUYHQWLRQ� VHUYLFH�� 6LQFH� ������ 3DUW�&� VHWWLQJ� GDWD� KDYH
EHHQ�FROOHFWHG�XVLQJ�WKHVH�FDWHJRULHV��HDUO\�LQWHUYHQWLRQ�FODVVURRP��IDPLO\�FKLOG�FDUH�
KRPH�� KRVSLWDO� �LQSDWLHQW��� RXWSDWLHQW� VHUYLFH� IDFLOLW\�� UHJXODU� QXUVHU\� VFKRRO�FKLOG
FDUH�FHQWHU��UHVLGHQWLDO�IDFLOLW\��DQG�RWKHU�VHWWLQJ�

)RUW\�RI����6WDWHV�DQG���2XWO\LQJ�$UHDV�XVH�DOO�HLJKW�VHWWLQJV�FDWHJRULHV�IRU�UHSRUWLQJ�
+RZHYHU��WKHUH�LV�YDULDWLRQ�DFURVV�WKH�UHPDLQLQJ�6WDWHV�LQ�WKH�XVH�RI�WKHVH�FDWHJRULHV�



&KLOGUHQ�$JHV�%LUWK�7KURXJK�)LYH�6HUYHG�8QGHU�,'($

,,���

7KH�KRPH�VHWWLQJ�LV�WKH�PRVW�ZLGHO\�XVHG�FDWHJRU\�DQG�LQ������ZDV�XVHG�E\�DOO�EXW
WZR�RI�WKH�6WDWHV�DQG�2XWO\LQJ�$UHDV��,Q�FRQWUDVW��WKH�UHVLGHQWLDO�IDFLOLW\�FDWHJRU\�ZDV
QRW�XVHG�E\����6WDWHV�LQ�������7HQ�6WDWHV�GLG�QRW�XVH�WKH�IDPLO\�FKLOG�FDUH�FDWHJRU\�
HLJKW� 6WDWHV� GLG� QRW� XVH� WKH� RWKHU� VHWWLQJV� FDWHJRU\�� VL[� 6WDWHV� GLG� QRW� XVH� HDUO\
LQWHUYHQWLRQ�FHQWHU�FODVVURRP��DQG�VL[�GLG�QRW�XVH�KRVSLWDO� �LQSDWLHQW���)RXU�6WDWHV
GLG�QRW�XVH�WKH�RXWSDWLHQW�VHUYLFH�IDFLOLW\�FDWHJRU\�IRU�UHSRUWLQJ��DQG�IRXU�GLG�QRW�XVH
UHJXODU� QXUVHU\� VFKRRO�FKLOG� FDUH� FHQWHU�� &RQQHFWLFXW� XVHV� RQO\� WKUHH� VHWWLQJ
FDWHJRULHV� IRU� UHSRUWLQJ�� KRPH�� RXWSDWLHQW� VHUYLFH� IDFLOLW\�� DQG� UHJXODU� QXUVHU\
VFKRRO�FKLOG� FDUH� FHQWHU�� &DOLIRUQLD� XVHV� RQO\� WZR� FDWHJRULHV�� HDUO\� LQWHUYHQWLRQ
FODVVURRP� DQG� KRPH�� DQG� 0DVVDFKXVHWWV� XVHV� MXVW� WKH� KRPH� FDWHJRU\�� 7KHVH
YDULDWLRQV�LQ�WKH�XVH�RI�WKH�VHWWLQJ�FDWHJRULHV�IRU�UHSRUWLQJ�WKH�QXPEHU�RI�LQIDQWV�DQG
WRGGOHUV�UHFHLYLQJ�VHUYLFHV�PDNH�LW�GLIILFXOW�WR�GLVFHUQ�VWURQJ�WUHQGV�DFURVV�FDWHJRULHV�
+RZHYHU��WKH�WUHQGV�DFURVV�\HDUV�GR�SUHVHQW�D�FRQVLVWHQW�SLFWXUH�ZLWK�UHVSHFW�WR�WKH
PRVW�IUHTXHQWO\�XVHG�VHWWLQJV�IRU�VHUYLFH�SURYLVLRQ�

,Q� ��������� WKH� WKUHH� VHWWLQJV� WKDW� FRQWLQXHG� WR� EH� WKH� PRVW� ZLGHO\� XVHG� IRU
UHSRUWLQJ�WKH�SURYLVLRQ�RI�VHUYLFHV�WR�LQIDQWV�DQG�WRGGOHUV�ZHUH�KRPH���������RU���
SHUFHQW���HDUO\�LQWHUYHQWLRQ�FODVVURRP���������RU����SHUFHQW���DQG�RXWSDWLHQW�VHUYLFH
IDFLOLWLHV� �������� RU� ��� SHUFHQW�� �VHH� ILJXUH� ,,����� $OO� RWKHU� VHWWLQJV� FDWHJRULHV�
LQFOXGLQJ� UHJXODU� QXUVHU\� VFKRRO�FKLOG� FDUH�� IDPLO\� FKLOG� FDUH�� KRVSLWDO� �LQSDWLHQW��
UHVLGHQWLDO� IDFLOLW\�� DQG� RWKHU� VHWWLQJV�� DFFRXQWHG� IRU� VHUYLFHV� SURYLGHG� WR� RQO\� �
SHUFHQW�RI�IDPLOLHV�DQG�FKLOGUHQ�LQ���������

/RRNLQJ�DW�WUHQGV�RYHU�WKH�SDVW���\HDUV�ZLWK�UHVSHFW�WR�WKH�WKUHH�HDUO\� LQWHUYHQWLRQ
VHWWLQJV� LQ� ZKLFK� LQIDQWV� DQG� WRGGOHUV� KDYH� PRVW� IUHTXHQWO\� EHHQ� VHUYHG�� WKH
SHUFHQWDJH�RI�FKLOGUHQ�VHUYHG�DW�KRPH�URVH�FRQWLQXDOO\�IURP������SHUFHQW�LQ��������
WR������SHUFHQW�LQ����������,Q�FRQWUDVW��WKH�SHUFHQWDJH�RI�LQIDQWV�DQG�WRGGOHUV�VHUYHG
LQ�HDUO\� LQWHUYHQWLRQ�FODVVURRPV�GHFUHDVHG�IURP������SHUFHQW� LQ��������� WR������ LQ
���������7KH�SHUFHQWDJH�RI�LQIDQWV�DQG�WRGGOHUV�VHUYHG�LQ�RXWSDWLHQW�VHUYLFH�IDFLOLWLHV
IOXFWXDWHG� EHWZHHQ� ��� DQG� ��� SHUFHQW�� ZLWK� QR� DSSDUHQW� WUHQG� RI� DQ� LQFUHDVH� RU
GHFUHDVH�RYHU�WLPH��6LQFH�������WKH�SHUFHQWDJH�RI�FKLOGUHQ�VHUYHG�LQ�KRVSLWDOV�RQ�DQ
LQSDWLHQW�EDVLV�KDV�EHHQ�PLQLPDO��OHVV�WKDQ���SHUFHQW�HDFK�\HDU���DQG�WKH�SHUFHQWDJH
RI�FKLOGUHQ�VHUYHG�LQ�UHJXODU�QXUVHU\�VFKRRO�FKLOG�FDUH�RU�IDPLO\�FKLOG�FDUH�FRPELQHG
KDV� UHPDLQHG� IDLUO\� VWDEOH� DW� DURXQG� �� SHUFHQW� RYHU� WKH� ��\HDU� SHULRG� RI� �������
WKURXJK���������

$W� WKH�6WDWH� OHYHO�� WUHQGV�RYHU� WKH�SDVW� �� \HDUV� LQGLFDWH� WKDW�PRVW� 6WDWHV� ����� KDYH
VHUYHG�WKH�PDMRULW\�RI�LQIDQWV�DQG�WRGGOHUV�LQ�WKH�VDPH�VHWWLQJ�IURP�\HDU�WR�\HDU��,Q
���6WDWHV�� WKH�PDMRULW\�RI�FKLOGUHQ�DJHV�ELUWK� WKURXJK���KDYH�EHHQ� VHUYHG�DW�KRPH
RYHU� WKH� �� \HDUV�� ,Q� VL[� 6WDWHV�� WKH�PDMRULW\� RI� FKLOGUHQ� KDYH� EHHQ� VHUYHG� LQ� HDUO\
LQWHUYHQWLRQ�FODVVURRPV�RYHU�WKH�SDVW���\HDUV��,Q�7HQQHVVHH��WKH�PDMRULW\�RI�FKLOGUHQ
KDYH� EHHQ� VHUYHG� LQ� RXWSDWLHQW� VHUYLFH� IDFLOLWLHV� RYHU� WKH� SDVW� �� \HDUV�� DQG�� LQ
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1XPEHU�RI�&KLOGUHQ�$JHV�%LUWK�7KURXJK���6HUYHG�LQ�'LIIHUHQW�(DUO\

,QWHUYHQWLRQ�6HWWLQJV���������

6RXUFH� 8�6� 'HSDUWPHQW RI (GXFDWLRQ� 2IILFH RI 6SHFLDO (GXFDWLRQ 3URJUDPV� 'DWD $QDO\VLV 6\VWHP
�'$16��

&RORUDGR��WKH�PDMRULW\�KDYH�EHHQ�VHUYHG�LQ�RWKHU�VHWWLQJV��GHILQHG�DV�VHUYLFH�VHWWLQJV
RWKHU�WKDQ�WKH�VHYHQ�GHILQHG�FDWHJRULHV�

7KUHH�\HDU� WUHQGV� LQ� WKH� SHUFHQWDJH� RI� LQIDQWV� DQG� WRGGOHUV�� E\� GLVFUHWH� DJH� \HDU
�ELUWK�WKURXJK������WKURXJK����DQG���WKURXJK�����ZKR�KDYH�EHHQ�VHUYHG�DW�KRPH�RU�LQ
HDUO\�LQWHUYHQWLRQ�FODVVURRPV�VKRZ�TXLWH�FRQVLVWHQW�SDWWHUQV��VHH�ILJXUH�,,�����$FURVV
DOO�WKUHH�DJH�\HDUV��LQIDQWV�DQG�WRGGOHUV�DUH�PRUH�IUHTXHQWO\�VHUYHG�DW�KRPH�WKDQ�LQ
HDUO\�LQWHUYHQWLRQ�FODVVURRPV��+RZHYHU��QRW�VXUSULVLQJO\��WKH�\RXQJHU�WKH�FKLOG�� WKH
PRUH�OLNHO\�WKDW�VHUYLFHV�ZLOO�EH�GHOLYHUHG�LQ�WKH�KRPH��$V�FKLOGUHQ�DSSURDFK�DJH����LW
LV� PRUH� OLNHO\� WKDW� VHUYLFHV� ZLOO� EH� GHOLYHUHG� LQ� DQ� HDUO\� LQWHUYHQWLRQ� FODVVURRP
VHWWLQJ�
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7KH�WUHQG�RI�LQFUHDVLQJ�SHUFHQWDJHV�RI�LQIDQWV�DQG�WRGGOHUV�VHUYHG�DW�KRPH�LV�HYLGHQW
DFURVV� DOO� GLVFUHWH� DJH� \HDUV�� DQG� WKHUH� GR� QRW� DSSHDU� WR� EH� QRWDEOH� GLIIHUHQFHV
EHWZHHQ�DJH�JURXSV�LQ�WKH�UDWH�RI�LQFUHDVHV�IURP�\HDU�WR�\HDU��$Q�RSSRVLWH�WUHQG�LV
HYLGHQW� IRU� HDUO\� LQWHUYHQWLRQ� FODVVURRPV�� DPRQJ� FKLOGUHQ� DJHV� �� WKURXJK� �� DQG� �
WKURXJK����WKHUH�KDV�EHHQ�D�VWHDG\�GHFOLQH�LQ�WKH�SHUFHQWDJH�RI�FKLOGUHQ�VHUYHG�LQ�WKLV
VHWWLQJ��7KH�WUHQG�ZLWKLQ�WKH�ELUWK�WKURXJK���DJH�JURXS�LV�OHVV�FOHDU�ZLWK�UHVSHFW�WR
HDUO\� LQWHUYHQWLRQ� FODVVURRP� VHWWLQJV�� DOWKRXJK� WKH� GHFOLQH� IURP� ����� SHUFHQW� LQ
��������WR������SHUFHQW�LQ���������VXJJHVWV�D�SDWWHUQ�WKDW�PD\��LQ�WKH�FRPLQJ�\HDU�RU
WZR��SDUDOOHO�WKDW�RI�FKLOGUHQ�DJHV���WKURXJK���DQG���WKURXJK���

7KH�1XPEHU�RI�&KLOGUHQ�6HUYHG�8QGHU�WKH�3UHVFKRRO�*UDQWV
3URJUDP

6LQFH�ILVFDO�\HDU�������6WDWHV�PXVW�PDNH�D�IUHH�DSSURSULDWH�SXEOLF�HGXFDWLRQ��)$3(�
DYDLODEOH�WR�DOO����WKURXJK���\HDU�ROG�FKLOGUHQ�ZLWK�GLVDELOLWLHV�LQ�RUGHU�WR�EH�HOLJLEOH
IRU�IXQGV�XQGHU�WKH�3UHVFKRRO�*UDQWV�3URJUDP��IXQGV�DWWULEXWDEOH�WR�WKLV�DJH�XQGHU
WKH� *UDQWV� WR� 6WDWHV� 3URJUDP�� RU� ,'($� GLVFUHWLRQDU\� JUDQWV� SHUWDLQLQJ� VROHO\� WR
FKLOGUHQ� DJHV� �� WKURXJK� ��� ,Q� ��������� 6WDWHV� DQG� 2XWO\LQJ� $UHDV� UHSRUWHG� WKDW
��������FKLOGUHQ�DJHV���WKURXJK���ZHUH�VHUYHG�XQGHU�WKH�3UHVFKRRO�*UDQWV�3URJUDP
�VHH�ILJXUH�,,�����7KLV�QXPEHU�UHSUHVHQWV�DQ�RYHUDOO�LQFUHDVH�RI���������FKLOGUHQ����
SHUFHQW�� IURP� WKH�QXPEHU� VHUYHG� LQ� ���������)URP��������� WR� ��������� DOWKRXJK
WKHUH� KDV� EHHQ� D� ���� SHUFHQW� DYHUDJH� DQQXDO� UDWH� RI� LQFUHDVH� LQ� WKH� QXPEHU� RI� ��
WKURXJK���\HDU�ROGV�VHUYHG��WKH�DQQXDO�UDWH�RI�LQFUHDVH�KDV�GHFOLQHG�HDFK�\HDU�IURP��
SHUFHQW�������WR�������WR���SHUFHQW�IRU�WKH�PRVW�UHFHQW�\HDU�������WR�������

/RRNLQJ�DW� WKH�QDWLRQDO� WUHQGV�RYHU� WKH�SDVW���\HDUV� LQ� WKH�SURSRUWLRQ�RI� WKH� WRWDO
SRSXODWLRQ�DJHV���WKURXJK���VHUYHG�XQGHU�WKH�3UHVFKRRO�*UDQWV�3URJUDP��WKHUH�KDV
EHHQ�D�VWHDG\�LQFUHDVH�IURP������SHUFHQW�VHUYHG�LQ���������WR������SHUFHQW�LQ������
���DQG������SHUFHQW�LQ����������$W�WKH�6WDWH�OHYHO��WKH�SHUFHQWDJHV�RI�WKH����WKURXJK
��\HDU�ROG�SRSXODWLRQ�VHUYHG�UHPDLQHG�IDLUO\�VWDEOH�RYHU�WKLV���\HDU�SHULRG��)RU�HDFK
RI�WKH���\HDUV�� WKH�PDMRULW\�RI�6WDWHV�����SHUFHQW� LQ������DQG������ �Q �����DQG���
SHUFHQW�LQ�������Q �����UHSRUWHG�VHUYLQJ�EHWZHHQ���DQG���SHUFHQW�RI�WKH����WKURXJK
��\HDU�ROG� SRSXODWLRQ� LQ� WKH� 6WDWH�� ,Q� ������ OHVV� WKDQ� ��� SHUFHQW� RI� WKH� 6WDWHV
UHSRUWHG� VHUYLQJ���SHUFHQW�RU� OHVV�RI� WKH�SRSXODWLRQ�RI� FKLOGUHQ� DJHV� �� WKURXJK� ��
7KH�QXPEHU�RI�6WDWHV� WKDW� VHUYHG� �� SHUFHQW� RU�PRUH� RI� WKH� ��� WKURXJK� ��\HDU�ROG
SRSXODWLRQ�KDV�JURZQ�RYHU�WKLV���\HDU�SHULRG�IURP�VL[�6WDWHV�LQ������WR�HLJKW�6WDWHV
LQ������

$ERXW�WZR�WKLUGV�RI�WKH�6WDWHV�����SHUFHQW�RU����6WDWHV��KDYH�UHSRUWHG�QR�FKDQJHV�LQ
WKH� SHUFHQWDJH� RI� WKH� ��� WKURXJK� ��\HDU�ROG� SRSXODWLRQ� VHUYHG� LQ� WKH� 3UHVFKRRO
*UDQWV� 3URJUDP� RYHU� WKH� ��\HDU� SHULRG� IURP� ����� WR� ������ $ERXW� D� WKLUG� RI� WKH



&KLOGUHQ�$JHV�%LUWK�7KURXJK�)LYH�6HUYHG�8QGHU�,'($
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)LJXUH�,,��

1XPEHU�RI�&KLOGUHQ�$JHV���7KURXJK���6HUYHG�8QGHU�WKH�3UHVFKRRO�*UDQWV

3URJUDP����������²��������

6RXUFH� 8�6� 'HSDUWPHQW RI (GXFDWLRQ� 2IILFH RI 6SHFLDO (GXFDWLRQ 3URJUDPV� 'DWD $QDO\VLV 6\VWHP
�'$16��

6WDWHV� ���� SHUFHQW� RU� ��� 6WDWHV�� LQFUHDVHG� WKH� SHUFHQWDJH� RI� WKH� SRSXODWLRQ� RI� ��
WKURXJK���\HDU�ROG�FKLOGUHQ�ZKR�ZHUH�VHUYHG�RYHU�WKLV���\HDU�SHULRG��6L[�6WDWHV�KDYH
VHUYHG���SHUFHQW�RU�PRUH�RI� WKH� ��� WKURXJK� ��\HDU�ROG� SRSXODWLRQ� IRU� HDFK�RI� WKH
SDVW� �� \HDUV� �$UNDQVDV�� .HQWXFN\�� 0DLQH�� 6RXWK� 'DNRWD�� :HVW� 9LUJLQLD�� DQG
:\RPLQJ���,Q�JHQHUDO��WKH�GDWD�VXJJHVW�WKDW�ZKLOH�WKH�SHUFHQWDJH�RI�WKH����WKURXJK���
\HDU�ROG� SRSXODWLRQ� LGHQWLILHG� DV� HOLJLEOH� IRU� VSHFLDO� HGXFDWLRQ� KDV� UHPDLQHG� IDLUO\
VWDEOH�RYHU�WKH�SDVW���\HDUV��WKH�DFWXDO�QXPEHU�RI�FKLOGUHQ�VHUYHG�E\�WKH�3UHVFKRRO
*UDQWV�3URJUDP�KDV�FRQWLQXHG�WR�JURZ�

(GXFDWLRQDO�(QYLURQPHQWV�IRU�3UHVFKRROHUV�ZLWK�'LVDELOLWLHV

6WDWHV� DQG� 2XWO\LQJ� $UHDV� UHSRUW� WKH� QXPEHU� RI� FKLOGUHQ� DJHV� �� WKURXJK� �� ZLWK
GLVDELOLWLHV�ZKR� DUH� VHUYHG� LQ� HDFK� RI� VL[� FDWHJRULHV� RI� HGXFDWLRQDO� VHWWLQJV�� 7KHVH
VHWWLQJV� LQFOXGH�UHJXODU�FODVV�� UHVRXUFH�URRP��VHSDUDWH�FODVV�� VHSDUDWH�VFKRRO� �SXEOLF
DQG�SULYDWH���UHVLGHQWLDO�IDFLOLW\��SXEOLF�DQG�SULYDWH���DQG�KRPHERXQG�KRVSLWDO��26(3
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SURYLGHV� RSWLRQDO� LQVWUXFWLRQV� WR� 6WDWHV� IRU� UHSRUWLQJ� FRXQWV� RI� SUHVFKRRO�DJHG
FKLOGUHQ�LQ�HDFK�RI�WKH�FDWHJRULHV�EHFDXVH�WKH�VFKRRO�EDVHG�FDWHJRULHV�PD\�QRW�UHIOHFW
WKH� W\SHV�RI� VHUYLFH�GHOLYHU\�PRGHOV�XVHG� WR�PHHW� WKH�QHHGV�RI�SUHVFKRRO� FKLOGUHQ
ZLWK� GLVDELOLWLHV��� 7DEOH� ,,��� LQFOXGHV� WKH� GHILQLWLRQ� RI� HDFK� VHWWLQJ� FDWHJRU\� DV� LW
DSSOLHV�WR�SUHVFKRRO�FKLOGUHQ�ZLWK�GLVDELOLWLHV�

,Q�������SUHVFKRRO�FKLOGUHQ�ZLWK�GLVDELOLWLHV�ZHUH�PRVW� IUHTXHQWO\�VHUYHG� LQ�UHJXODU
FODVV�VHWWLQJV����������FKLOGUHQ�RU����SHUFHQW���VHH�ILJXUH�,,�����6HSDUDWH�FODVV�VHWWLQJV
ZHUH�WKH�QH[W�PRVW�IUHTXHQWO\�XVHG�VHWWLQJ����������FKLOGUHQ�RU����SHUFHQW���8QGHU
���SHUFHQW�RI�WKH�SUHVFKRRO�FKLOGUHQ�ZLWK�GLVDELOLWLHV�ZHUH�VHUYHG�LQ�HDFK�RI�WKH�RWKHU
HGXFDWLRQDO� VHWWLQJV�� LQFOXGLQJ� UHVRXUFH� URRP� ��� SHUFHQW��� VHSDUDWH� VFKRRO� ��
SHUFHQW���KRPH�KRVSLWDO����SHUFHQW���DQG�UHVLGHQWLDO�IDFLOLW\��OHVV�WKDQ���SHUFHQW��

7KHUH� KDYH� EHHQ� QR� QRWDEOH� FKDQJHV� RYHU� WKH� SDVW� �� \HDUV� LQ� WKH� UHODWLYH� XVH� RI
GLIIHUHQW�HGXFDWLRQDO�HQYLURQPHQWV�IRU�SURYLGLQJ�VHUYLFHV�WR�SUHVFKRRO�FKLOGUHQ�ZLWK
GLVDELOLWLHV��7KH�SHUFHQWDJH�RI�FKLOGUHQ�VHUYHG�LQ�UHJXODU�FODVV�VHWWLQJV�KDV�UHPDLQHG
VWDEOH�DW�DERXW����SHUFHQW�IRU�WKH���\HDU�SHULRG��������� WR����������6HSDUDWH�FODVV
VHWWLQJV��WKH�QH[W�PRVW�IUHTXHQWO\�XVHG�VHWWLQJ�IRU�SUHVFKRRO�FKLOGUHQ�ZLWK�GLVDELOLWLHV�
KDYH�EHHQ�WKH�SULPDU\�VHUYLFH�VHWWLQJ�IRU�DERXW�D�WKLUG�RI�WKHVH�FKLOGUHQ�IRU�WKH�SDVW
��\HDUV�

                                                     
1
 %HJLQQLQJ LQ �������� 6WDWHV ZLOO UHSRUW FKLOGUHQ DJHV � WKURXJK � ZLWK GLVDELOLWLHV LQ HGXFDWLRQDO
HQYLURQPHQWV WKDW EHWWHU UHIOHFW VHUYLFH GHOLYHU\ PRGHOV XVHG ZLWK SUHVFKRROHUV�



&KLOGUHQ�$JHV�%LUWK�7KURXJK�)LYH�6HUYHG�8QGHU�,'($
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7DEOH�,,��

(GXFDWLRQDO�(QYLURQPHQWV�IRU�3UHVFKRROHUV�ZLWK�'LVDELOLWLHVD�

D� 7KHVH FDWHJRULHV ZLOO FKDQJH IRU WKH ������� GDWD RQ HGXFDWLRQDO HQYLURQPHQWV� ZKLFK ZLOO
EH UHSRUWHG LQ WKH ��UG $QQXDO 5HSRUW WR &RQJUHVV�

6RXUFH� 8�6� 'HSDUWPHQW RI (GXFDWLRQ� 2IILFH RI 6SHFLDO (GXFDWLRQ 3URJUDPV� 26(3 'DWD
'LFWLRQDU\� �����

5HJXODU FODVV LQFOXGHV FKLOGUHQ ZKR UHFHLYH VHUYLFHV LQ SURJUDPV GHVLJQHG SULPDULO\ IRU QRQGLVDEOHG

FKLOGUHQ� SURYLGHG WKH FKLOGUHQ ZLWK GLVDELOLWLHV DUH LQ D VHSDUDWH URRP IRU OHVV WKDQ �� SHUFHQW RI

WKH WLPH UHFHLYLQJ VHUYLFHV� 7KLV PD\ LQFOXGH� EXW LV QRW OLPLWHG WR� +HDG 6WDUW FHQWHUV� SXEOLF RU

SULYDWH SUHVFKRRO DQG FKLOG FDUH IDFLOLWLHV� SUHVFKRRO FODVVHV RIIHUHG WR DQ DJH�HOLJLEOH SRSXODWLRQ E\

WKH SXEOLF VFKRRO V\VWHP� NLQGHUJDUWHQ FODVVHV� DQG FODVVHV XVLQJ FR�WHDFKLQJ PRGHOV �VSHFLDO

HGXFDWLRQ DQG JHQHUDO HGXFDWLRQ VWDII FRRUGLQDWLQJ DFWLYLWLHV LQ D JHQHUDO HGXFDWLRQ VHWWLQJ��

5HVRXUFH URRP LQFOXGHV FKLOGUHQ ZKR UHFHLYH VHUYLFHV LQ SURJUDPV GHVLJQHG SULPDULO\ IRU QRQGLVDEOHG

FKLOGUHQ� SURYLGHG WKH FKLOGUHQ ZLWK GLVDELOLWLHV DUH LQ D VHSDUDWH SURJUDP IRU �� WR �� SHUFHQW RI

WKH WLPH UHFHLYLQJ VHUYLFHV� 7KLV LQFOXGHV� EXW LV QRW OLPLWHG WR� +HDG 6WDUW FHQWHUV� SXEOLF RU SULYDWH

SUHVFKRROV RU FKLOG FDUH IDFLOLWLHV� SUHVFKRRO FODVVHV RIIHUHG WR DQ DJH�HOLJLEOH SRSXODWLRQ E\ WKH

SXEOLF VFKRRO V\VWHP� DQG NLQGHUJDUWHQ FODVVHV�

6HSDUDWH FODVV LQFOXGHV FKLOGUHQ ZKR UHFHLYH VHUYLFHV LQ D VHSDUDWH SURJUDP IRU �� WR ��� SHUFHQW RI

WKH WLPH UHFHLYLQJ VHUYLFHV� ,W GRHV QRW LQFOXGH FKLOGUHQ ZKR UHFHLYHG HGXFDWLRQ SURJUDPV LQ SXEOLF

RU SULYDWH VHSDUDWH GD\ RU UHVLGHQWLDO IDFLOLWLHV�

6HSDUDWH VFKRRO �SXEOLF DQG SULYDWH� LQFOXGHV FKLOGUHQ ZKR DUH VHUYHG LQ SXEOLFO\ RU SULYDWHO\ RSHUDWHG

SURJUDPV� VHW XS SULPDULO\ WR VHUYH FKLOGUHQ ZLWK GLVDELOLWLHV� WKDW DUH 127 KRXVHG LQ D IDFLOLW\ ZLWK

SURJUDPV IRU FKLOGUHQ ZLWKRXW GLVDELOLWLHV� &KLOGUHQ PXVW UHFHLYH VSHFLDO HGXFDWLRQ DQG UHODWHG

VHUYLFHV LQ WKH SXEOLF VHSDUDWH GD\ VFKRRO IRU JUHDWHU WKDQ �� SHUFHQW RI WKH WLPH�

5HVLGHQWLDO IDFLOLW\ �SXEOLF DQG SULYDWH� LQFOXGHV FKLOGUHQ ZKR DUH VHUYHG LQ SXEOLFO\ RU SULYDWHO\ RSHUDWHG

SURJUDPV LQ ZKLFK FKLOGUHQ UHFHLYH FDUH IRU �� KRXUV D GD\� 7KLV FRXOG LQFOXGH SODFHPHQW LQ SXEOLF

QXUVLQJ FDUH IDFLOLWLHV RU SXEOLF RU SULYDWH UHVLGHQWLDO VFKRROV�

+RPHERXQG�KRVSLWDO LQFOXGHV FKLOGUHQ ZKR DUH VHUYHG LQ HLWKHU D KRPH RU KRVSLWDO VHWWLQJ� LQFOXGLQJ

WKRVH UHFHLYLQJ VSHFLDO HGXFDWLRQ RU UHODWHG VHUYLFHV LQ WKH KRPH DQG SURYLGHG E\ D SURIHVVLRQDO RU

SDUDSURIHVVLRQDO ZKR YLVLWV WKH KRPH RQ D UHJXODU EDVLV �H�J�� D FKLOG GHYHORSPHQW ZRUNHU RU

VSHHFK VHUYLFHV SURYLGHG LQ WKH FKLOG·V KRPH�� ,W DOVR LQFOXGHV FKLOGUHQ ��� \HDUV ROG UHFHLYLQJ

VSHFLDO HGXFDWLRQ DQG UHODWHG VHUYLFHV LQ D KRVSLWDO VHWWLQJ RQ DQ LQSDWLHQW RU RXWSDWLHQW EDVLV�

+RZHYHU� FKLOGUHQ UHFHLYLQJ VHUYLFHV LQ D JURXS SURJUDP WKDW LV KRXVHG DW D KRVSLWDO VKRXOG EH

UHSRUWHG LQ WKH VHSDUDWH VFKRRO FDWHJRU\� )RU FKLOGUHQ VHUYHG LQ ERWK D KRPH�KRVSLWDO VHWWLQJ DQG

LQ D VFKRRO�FRPPXQLW\ VHWWLQJ� UHSRUW WKH FKLOG LQ WKH SODFHPHQW WKDW FRPSULVHV WKH ODUJHU
SHUFHQWDJH RI WLPH UHFHLYLQJ VHUYLFHV�
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1XPEHU�RI�&KLOGUHQ�$JHV���7KURXJK���6HUYHG�LQ�'LIIHUHQW�(GXFDWLRQDO

(QYLURQPHQWV��������

6RXUFH� 8�6� 'HSDUWPHQW RI (GXFDWLRQ� 2IILFH RI 6SHFLDO (GXFDWLRQ 3URJUDPV� 'DWD $QDO\VLV 6\VWHP
�'$16��

6XPPDU\

7KH� QXPEHU� RI� FKLOGUHQ� ZLWK� GLVDELOLWLHV� VHUYHG� HDFK� \HDU� XQGHU� ERWK� WKH� (DUO\
,QWHUYHQWLRQ� 3URJUDP� DQG� WKH� 3UHVFKRRO� *UDQWV� 3URJUDP� FRQWLQXHV� WR� LQFUHDVH�
+RZHYHU��WKH�ELUWK�WKURXJK���\HDU�ROG�DJH�JURXS�FRQWLQXHV�WR�FRQVWLWXWH�WKH�VPDOOHVW
QXPEHU� RI� FKLOGUHQ� VHUYHG�� DV� FRPSDUHG� WR� WKH� �� WKURXJK� �� DQG� �� WKURXJK� �� DJH
JURXSV��7KLV�FRQWLQXHG�JURZWK�LQ�WKH�QXPEHUV�RI�LQIDQWV��WRGGOHUV��DQG�SUHVFKRROHUV
ZLWK�GLVDELOLWLHV� UHFHLYLQJ� VHUYLFHV� UHIOHFWV� LQFUHDVHG�DQG�PRUH�HIIHFWLYH�RXWUHDFK� DW
WKH�6WDWH�OHYHO�WKURXJK�SXEOLF�DZDUHQHVV�DQG�&KLOG�)LQG�HIIRUWV��DV�ZHOO�DV�FRQWLQXHG
LPSURYHPHQW�LQ�UHSRUWLQJ�SURFHGXUHV�
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2YHU�WKH�SDVW���\HDUV��WKH�SUHGRPLQDQW�VHWWLQJ�XVHG�IRU�WKH�SURYLVLRQ�RI�VHUYLFHV�ZDV
KRPH�IRU�WKH�FKLOGUHQ�LQ�WKH�ELUWK�WKURXJK���\HDU�ROG�DJH�JURXS�DQG�UHJXODU�FODVV�IRU
��� WKURXJK���\HDU�ROGV�� ,QFUHDVLQJ�QXPEHUV�RI� LQIDQWV�DQG� WRGGOHUV�ZLWK�GLVDELOLWLHV
DUH�UHFHLYLQJ�VHUYLFHV�DW�KRPH��,Q�������KRPH�ZDV�WKH�SULPDU\�VHUYLFH�VHWWLQJ�IRU���
SHUFHQW�RI� FKLOGUHQ� DJHV�ELUWK����7KH�SHUFHQWDJH� RI� ��� WKURXJK� ��\HDU�ROG� FKLOGUHQ
ZLWK� GLVDELOLWLHV�ZKR� UHFHLYH� VHUYLFHV� LQ� D� UHJXODU� FODVV� VHWWLQJ� KDV� UHPDLQHG� VWDEOH
RYHU�WKH�SDVW���\HDUV�DW�DERXW����SHUFHQW�
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678'(176�$*(6���7+528*+����6(59('�81'(5�,'($

RU�WKH�SDVW����\HDUV��WKH�'HSDUWPHQW�RI�(GXFDWLRQ��DV�PDQGDWHG�E\�&RQJUHVV�
KDV�FROOHFWHG�GDWD�RQ�WKH�QXPEHU�RI�FKLOGUHQ�DJHV��� WKURXJK����VHUYHG�XQGHU

,'($�� 2YHU� WKLV� SHULRG�� ERWK� WKH� QXPEHU� RI� GLVDELOLW\� FDWHJRULHV� XQGHU� ZKLFK
FKLOGUHQ� UHFHLYH� VHUYLFHV� DQG� WKH� QXPEHU� RI� FKLOGUHQ� UHFHLYLQJ� VHUYLFHV� KDYH
LQFUHDVHG�� 7KH� DQQXDO� GDWD� UHSRUWHG� E\� 6WDWHV� UHIOHFW� WKHVH� FKDQJHV�� ERWK� LQ� WKH
QXPEHUV�RI�FKLOGUHQ�VHUYHG�DQG� WKHLU�GLVWULEXWLRQ�DFURVV�GLVDELOLW\�FDWHJRULHV��7KLV
PRGXOH�RXWOLQHV� OHJLVODWLYH�FKDQJHV�RYHU� WKH� \HDUV� DQG� FKDQJHV� LQ� WKH� FKLOG�FRXQW
GDWD�IURP���������WR���������

&KDQJHV�LQ�/HJLVODWLRQ

6LQFH� ��������� WKH� 'HSDUWPHQW� RI� (GXFDWLRQ� KDV� PDLQWDLQHG� D� GDWDEDVH� RQ� WKH
QXPEHU� RI� FKLOGUHQ� ZLWK� GLVDELOLWLHV� VHUYHG� XQGHU� ERWK� WKH� (GXFDWLRQ� RI� WKH
+DQGLFDSSHG� $FW� �(+$�� DQG� &KDSWHU� �� RI� WKH� (OHPHQWDU\� DQG� 6HFRQGDU\
(GXFDWLRQ� $FW� �6WDWH�2SHUDWHG� 3URJUDPV�� �(6($�623��� ,Q� ��������� GDWD� ZHUH
FROOHFWHG� LQ� QLQH� (+$� FDWHJRULHV��OHDUQLQJ� GLVDELOLWLHV�� VSHHFK� DQG� ODQJXDJH
LPSDLUPHQWV�� PHQWDO� UHWDUGDWLRQ�� VHULRXV� HPRWLRQDO� GLVWXUEDQFH�� KDUG�RI�KHDULQJ�
GHDI��RUWKRSHGLFDOO\�LPSDLUHG��RWKHU�KHDOWK�LPSDLUHG��DQG�YLVXDOO\�KDQGLFDSSHG��DQG
LQ�VL[�(6($�FDWHJRULHV��PHQWDO�UHWDUGDWLRQ��VHULRXV�HPRWLRQDO�GLVWXUEDQFH��KDUG�RI�
KHDULQJ� DQG� GHDI�� RUWKRSHGLFDOO\� LPSDLUHG�� RWKHU� KHDOWK� LPSDLUHG�� DQG� YLVXDOO\
KDQGLFDSSHG�� 7ZR� \HDUV� ODWHU�� WZR� FDWHJRULHV��PXOWLKDQGLFDSSHG� DQG� GHDI�EOLQG��
ZHUH�DGGHG��DQG�WKH�FDWHJRULHV�ZHUH�PDGH�FRQVLVWHQW�IRU�UHSRUWLQJ�XQGHU�ERWK�ODZV�
,Q� ������ &RQJUHVV� UHDXWKRUL]HG� (+$�� FKDQJLQJ� WKH� QDPH� RI� WKH� ODZ� WR� WKH
,QGLYLGXDOV� ZLWK� 'LVDELOLWLHV� (GXFDWLRQ� $FW� �,'($�� DQG� UHYLVLQJ� VHYHUDO� RI� WKH
GLVDELOLW\�FDWHJRU\�ODEHOV��,Q�DGGLWLRQ�WR�FKDQJHV�LQ�UHSRUWLQJ�FDWHJRULHV��EHJLQQLQJ�LQ
WKH���������VFKRRO�\HDU�DQG�DV�D�UHVXOW�RI�WKH�,PSURYLQJ�$PHULFD·V�6FKRRO�$FW�RI
������ IXQGLQJ� IRU� FKLOGUHQ� ZLWK� GLVDELOLWLHV� ZDV� FRQVROLGDWHG� XQGHU� ,'($�
$GGLWLRQDO�FKDQJHV�KDYH�LQFOXGHG�

• UHTXLULQJ� UHSRUWLQJ� E\� WKH� WZR� DGGLWLRQDO� FDWHJRULHV� RI� DXWLVP� DQG
WUDXPDWLF�EUDLQ�LQMXU\��,'($�$PHQGPHQWV�RI�������

• SHUPLWWLQJ�WKH�UHSRUWLQJ�RI�FKLOGUHQ�WKURXJK�DJH���E\�GHYHORSPHQWDO�GHOD\
�,'($�$PHQGPHQWV�RI��������DQG

)
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• SHUPLWWLQJ�6WDWHV�D�FKRLFH�RI�WZR�FRXQW�GDWHV��'HFHPEHU����WKH�GDWH�XVHG
VLQFH�������RU�WKH�ODVW�)ULGD\�LQ�2FWREHU��,'($�$PHQGPHQWV�RI����������

,Q� WKH� �������� VFKRRO� \HDU�� ���������� VWXGHQWV� DJHV� ELUWK� WKURXJK� ��� ZLWK
GLVDELOLWLHV�ZHUH�VHUYHG�XQGHU�(+$�DQG�&KDSWHU���RI�(6($���7KLV�UHSUHVHQWHG�����
SHUFHQW� RI� WKH� UHVLGHQW� SRSXODWLRQ�� DQG� ������ SHUFHQW� RI� WKH� HVWLPDWHG� VFKRRO
HQUROOPHQW���,Q��������������������VWXGHQWV�DJHV���WKURXJK����ZLWK�GLVDELOLWLHV�ZHUH
VHUYHG�XQGHU�,'($��RU������SHUFHQW�RI�WKH�UHVLGHQW�SRSXODWLRQ�DQG�������SHUFHQW�RI
WKH�HVWLPDWHG�HQUROOPHQW�

6WXGHQWV�ZLWK�'LVDELOLWLHV�E\�'LVDELOLW\

2YHUDOO� IRU� WKH� SDVW� ��� \HDUV�� WKH� QXPEHU� RI� VWXGHQWV� VHUYHG� XQGHU� ,'($� KDV
LQFUHDVHG� ������ SHUFHQW� �VHH� WDEOH� ,,����� 7KLV� FRPSDUHV� ZLWK� DQ� LQFUHDVH� LQ
SRSXODWLRQ�IRU����WKURXJK����\HDU�ROGV�RI������SHUFHQW��EDVHG�RQ�D������SRSXODWLRQ
RI������������ DQG� D� �����SRSXODWLRQ�RI� ������������ DQG� DQ� LQFUHDVH� LQ� HVWLPDWHG
VFKRRO�HQUROOPHQW�RI�������SHUFHQW��EDVHG�RQ�D������HQUROOPHQW�RI������������DQG
D������HQUROOPHQW�RI���������������7KH�ODUJHVW�SHUFHQWDJH�LQFUHDVH�E\�DJH�JURXS�ZDV
IRU� VWXGHQWV� DJHV� ��� WKURXJK� ���� ,Q� ��������� WKLV� DJH� JURXS� FRPSULVHG� �����
SHUFHQW� RI� WKH� WRWDO� QXPEHU� RI� VFKRRO�DJH� FKLOGUHQ�ZLWK� GLVDELOLWLHV� VHUYHG� XQGHU
,'($��E\����������WKLV�JURXS�PDGH�XS�������SHUFHQW�RI�WKLV�SRSXODWLRQ�

7DEOH�,,���DOVR�VKRZV�LQFUHDVHV�RI�PRUH�WKDQ����SHUFHQW�RYHU�WKH�SDVW����\HDUV� LQ
HLJKW�GLVDELOLW\�FDWHJRULHV��)RU� WZR�RI� WKHVH�FDWHJRULHV�� DXWLVP�DQG� WUDXPDWLF�EUDLQ

                                                     
�
8QGHU WKH (GXFDWLRQ RI WKH +DQGLFDSSHG $FW DPHQGPHQWV RI ����� WKHVH GLVDELOLW\ FDWHJRU\
FKDQJHV ZHUH PDGH� OHDUQLQJ GLVDEOHG ZDV FKDQJHG WR VSHFLILF OHDUQLQJ GLVDELOLWLHV� PHQWDOO\
UHWDUGHG EHFDPH PHQWDO UHWDUGDWLRQ� DQG KDUG�RI�KHDULQJ DQG GHDI ZHUH FRPELQHG WR EHFRPH
KHDULQJ LPSDLUPHQWV� ,Q WKH VXEVHTXHQW UHJXODWLRQV� PXOWLKDQGLFDSSHG ZDV FKDQJHG WR PXOWLSOH
GLVDELOLWLHV�

�
$OO 6WDWHV XVHG WKH 'HFHPEHU � FRXQW GDWH LQ �����

�
'DWD UHSRUWHG LQ ������� IRU ,'($ DQG &KDSWHU � RI (6($ �623� UHIOHFW WRWDO FRXQWV IRU
FKLOGUHQ DJHV ELUWK WKURXJK ��� 'DWD ZHUH QRW EURNHQ RXW E\ DJH JURXS IRU &KDSWHU � RI (6($
�623� XQWLO ��������

�
3RSXODWLRQ ILJXUHV DUH EDVHG RQ 8�6� &HQVXV %XUHDX (VWLPDWHG 5HVLGHQW 3RSXODWLRQ E\ 6WDWH�

�
(QUROOPHQW ILJXUHV DUH FDOFXODWHG XVLQJ FRXQWV IRU FKLOGUHQ ZLWK GLVDELOLWLHV DJHV � WKURXJK �� DV
WKH QXPHUDWRU DQG 1&(6 HQUROOPHQW FRXQWV� LQFOXGLQJ LQGLYLGXDOV ZLWK DQG ZLWKRXW GLVDELOLWLHV LQ
SUHNLQGHUJDUWHQ WKURXJK JUDGH ��� DV WKH GHQRPLQDWRU� (QUROOPHQW GDWD ZHUH QRW DYDLODEOH IRU WKH
%XUHDX RI ,QGLDQ $IIDLUV DQG 3DODX�

�
3XHUWR 5LFR DQG WKH RWKHU 2XWO\LQJ $UHDV ZHUH UHPRYHG IURP WKH ���� HVWLPDWHV EHFDXVH WKRVH
GDWD ZHUH QRW DYDLODEOH IRU �����
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7DEOH�,,��

3HUFHQWDJH�&KDQJH�LQ�WKH�1XPEHU�RI�&KLOGUHQ�ZLWK�'LVDELOLWLHV�6HUYHG�E\

'LVDELOLW\�DQG�$JH�*URXS����������7KURXJK��������D�

D� 6HH WDEOH $$�� LQ $SSHQGL[ $ IRU WKH QDWLRQDO FRXQWV E\ DJH JURXS DQG GLVDELOLW\�

E� 5HSRUWLQJ RI DXWLVP DQG WUDXPDWLF EUDLQ LQMXU\ ZDV ILUVW UHTXLUHG IRU �������� 7KH

SHUFHQWDJH FKDQJH IRU WKHVH WZR FDWHJRULHV UHIOHFWV FKDQJHV LQ WKH � \HDUV VLQFH ��������

1RWH� 'HYHORSPHQWDO GHOD\ LV QRW UHIOHFWHG LQ WKLV WDEOH EHFDXVH ������� ZDV WKH ILUVW \HDU 6WDWHV

FRXOG XVH WKLV FDWHJRU\�

6RXUFH� 8�6� 'HSDUWPHQW RI (GXFDWLRQ� 2IILFH RI 6SHFLDO (GXFDWLRQ 3URJUDPV� 'DWD $QDO\VLV

6\VWHP �'$16��

LQMXU\��UHSRUWLQJ�ZDV�ILUVW�UHTXLUHG� LQ���������� LW�ZDV�RSWLRQDO� LQ���������� ,Q�SDUW�
WKH� LQFUHDVHV� LQ� WKHVH� FDWHJRULHV� UHIOHFW� WKH� QDWXUDO� JURZWK� UHVXOWLQJ� IURP� WKH
LQWURGXFWLRQ� RI� D� QHZ� FDWHJRU\�� DV� ZHOO� DV� WKH� UHFODVVLILFDWLRQ� RI� VWXGHQWV� ZLWK
GLVDELOLWLHV� ZKR� ZHUH� SUHYLRXVO\� UHSRUWHG� LQ� RWKHU� FDWHJRULHV�� +RZHYHU�� WKHVH
LQFUHDVHV�DOVR� UHIOHFW� LPSURYHPHQWV� LQ� LGHQWLI\LQJ� DQG� VHUYLQJ� VWXGHQWV�ZLWK� WKHVH
GLVDELOLWLHV�� 7KLV� LV� SDUWLFXODUO\� WUXH� IRU� FKLOGUHQ� ZLWK� DXWLVP�� 0RUH� FKLOGUHQ� DUH
LGHQWLILHG� DV� KDYLQJ� DXWLVP� WKDQ� DUH� LGHQWLILHG� DV� KDYLQJ�PDQ\� RI� WKH� RWKHU� ORZ�
LQFLGHQFH� GLVDELOLWLHV�� ,Q� ��������� ������� FKLOGUHQ�ZLWK� DXWLVP�ZHUH� VHUYHG� XQGHU

$JH *URXSV

'LVDELOLW\ ���� ����� ����� ����

6SHFLILF /HDUQLQJ 'LVDELOLWLHV ����� ����� ����� �����

6SHHFK�/DQJXDJH ,PSDLUPHQWV ����� ����� ������ �����

0HQWDO 5HWDUGDWLRQ ����� ���� ����� ����

(PRWLRQDO 'LVWXUEDQFH ����� ����� ����� �����

0XOWLSOH 'LVDELOLWLHV ���� ����� ����� �����

+HDULQJ ,PSDLUPHQWV ����� ����� ���� �����

2UWKRSHGLF ,PSDLUPHQWV ����� ����� ��� �����

2WKHU +HDOWK ,PSDLUPHQWV ������ ������ ����� ������

9LVXDO ,PSDLUPHQWV ����� ����� ����� �����

$XWLVPE� ������ ������ ����� ������

'HDI�%OLQGQHVV ������ ����� ������ �����

7UDXPDWLF %UDLQ ,QMXU\E� ������ ������ ������ ������

$OO 'LVDELOLWLHV ����� ����� ����� �����

1XPEHU RI &KLOGUHQ ZLWK

'LVDELOLWLHV �������

��������� ��������� ������� ���������

1XPEHU RI &KLOGUHQ ZLWK

'LVDELOLWLHV �������

��������� ��������� ������� ���������
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,'($�� FRPSDUHG� ZLWK� ������� VWXGHQWV� ZLWK� YLVXDO� LPSDLUPHQWV�� ������� ZLWK
WUDXPDWLF�EUDLQ�LQMXU\��DQG�������ZLWK�GHDI�EOLQGQHVV�

)LJXUH�,,���VKRZV�WKH�DQQXDO�SHUFHQWDJH� LQFUHDVHV�IRU�WKH�UHPDLQLQJ�ILYH�GLVDELOLW\
FDWHJRULHV�WKDW�VKRZHG�LQFUHDVHV�RI�PRUH�WKDQ����SHUFHQW�RYHU�WKH�SDVW����\HDUV��
VSHFLILF�OHDUQLQJ�GLVDELOLWLHV��HPRWLRQDO�GLVWXUEDQFH��PXOWLSOH�GLVDELOLWLHV��RUWKRSHGLF
LPSDLUPHQWV�� DQG� RWKHU� KHDOWK� LPSDLUPHQWV�� $PRQJ� WKHVH� FDWHJRULHV�� WKH� ODUJHVW
LQFUHDVH�ZDV�VHHQ� LQ�RWKHU�KHDOWK� LPSDLUPHQWV��ZKLFK�JUHZ��������SHUFHQW��)LJXUH
,,��� VKRZV� WKDW� WKH� UDWH�RI� FKDQJH� LQFUHDVHG� VLJQLILFDQWO\�EHJLQQLQJ� LQ� ������7KLV
UDSLG�LQFUHDVH�LV�DWWULEXWHG�E\�PRVW�6WDWHV�WR�LQFUHDVHG�LGHQWLILFDWLRQ�RI�DQG�VHUYLFH
WR�FKLOGUHQ�ZLWK�DWWHQWLRQ�GHILFLW�GLVRUGHU��$''��DQG�DWWHQWLRQ�GHILFLW�K\SHUDFWLYLW\
GLVRUGHU��$'+'���7KH�LQFUHDVH�PD\�DOVR�EH�GXH�LQ�SDUW�WR�D������'HSDUWPHQW�RI
(GXFDWLRQ�� 2IILFH� RI� 6SHFLDO� (GXFDWLRQ� DQG� 5HKDELOLWDWLYH� 6HUYLFHV� �26(56�
PHPRUDQGXP�VWLSXODWLQJ�WKDW�VWXGHQWV�ZLWK�$''�DUH�HOLJLEOH�IRU�VHUYLFHV�XQGHU�WKH
RWKHU�KHDOWK� LPSDLUPHQWV� FDWHJRU\�ZKHQ� WKH�GLVRUGHU� LV� D� FKURQLF�RU� DFXWH� KHDOWK
SUREOHP� WKDW� UHVXOWV� LQ� OLPLWHG� DOHUWQHVV� WKDW� LQ� WXUQ� DGYHUVHO\� DIIHFWV� HGXFDWLRQDO
SHUIRUPDQFH��*URZWK�LQ�WKLV�FDWHJRU\�FRQWLQXHV��EHWZHHQ���������DQG������������
6WDWHV� UHSRUWHG� LQFUHDVHV� RI� ��� SHUFHQW� RU�PRUH� LQ� WKH� RWKHU� KHDOWK� LPSDLUPHQWV
FDWHJRU\�

/DUJH� LQFUHDVHV� LQ� WKH�QXPEHUV�RI� VWXGHQWV� UHFHLYLQJ� VHUYLFHV� IRU� VSHFLILF� OHDUQLQJ
GLVDELOLWLHV� ������� SHUFHQW�� DQG� RUWKRSHGLF� LPSDLUPHQWV� ������� SHUFHQW�� DOVR� ZHUH
UHSRUWHG� GXULQJ� WKH� SDVW� ��� \HDUV�� DOWKRXJK�� DV� VKRZQ� LQ� ILJXUH� ,,���� WKH� UDWHV� RI
LQFUHDVH� IHOO� EHWZHHQ� DSSUR[LPDWHO\� �� DQG� �� SHUFHQW� HDFK� \HDU�� 7KH� DSSDUHQW
LQFUHDVH� LQ� WKH� QXPEHU� RI� VWXGHQWV�ZLWK� RUWKRSHGLF� LPSDLUPHQWV�PD\� EH� LQIODWHG
EHFDXVH� IRXU� 6WDWHV��&RORUDGR�� 'HODZDUH�� 0LFKLJDQ�� DQG� 0LVVLVVLSSL��LQFOXGH
VWXGHQWV�ZLWK�RWKHU�KHDOWK� LPSDLUPHQWV� LQ� WKLV� FDWHJRU\��7KH� UDWHV�RI� LQFUHDVH� IRU
WKLV�FDWHJRU\�SDUDOOHO�WKRVH�RI�RWKHU�KHDOWK�LPSDLUPHQWV�EHJLQQLQJ�LQ����������5DWHV
RI�FKDQJH�LQ�WKH�RUWKRSHGLF�LPSDLUPHQWV�FDWHJRU\�IRU�WKHVH�IRXU�6WDWHV�RYHU�WKH����
\HDU� SHULRG� ZHUH� �������� �������� �������� DQG� ������� SHUFHQW�� UHVSHFWLYHO\�� ,W� LV
LQWHUHVWLQJ�WR�QRWH�WKDW�LI�WKHVH�IRXU�6WDWHV�DUH�UHPRYHG�IURP�WKH�DQDO\VLV��WKH�UDWH
RI� JURZWK� LQ� WKH� RUWKRSHGLF� LPSDLUPHQWV� FDWHJRU\� IURP� �������� WR� �������� LV
UHGXFHG�IURP�������SHUFHQW�WR�������SHUFHQW�

7KUHH� GLVDELOLW\� FDWHJRULHV��VSHHFK�ODQJXDJH� LPSDLUPHQWV��PHQWDO� UHWDUGDWLRQ�� DQG
YLVXDO� LPSDLUPHQWV��KDYH� H[SHULHQFHG�PRGHUDWH� LQFUHDVHV� VLQFH� ��������� 6SHHFK�
ODQJXDJH� LPSDLUPHQWV� VKRZHG� DQ� RYHUDOO� LQFUHDVH� RI� ������ SHUFHQW�� ZLWK� D� �����
SHUFHQW�GURS�LQ�VHUYLFHV�WR�VWXGHQWV�DJHV����WKURXJK�����7KH�SDWWHUQ�RI�VHUYLFHV�IRU
PHQWDO� UHWDUGDWLRQ�EDVHG�RQ�DJH�JURXS� LV� LQWHUHVWLQJ� WR�H[DPLQH��6WXGHQWV�DJHV���
WKURXJK� ��� VKRZHG� WKH� ODUJHVW� LQFUHDVH�������� SHUFHQW�� 7KHUH� LV� VRPH� DQHFGRWDO
HYLGHQFH� IURP� WKH� 6WDWHV� WR� LQGLFDWH� WKDW� VWXGHQWV� LQ� WKLV� DJH� JURXS� PD\� EH
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)LJXUH�,,��

3HUFHQWDJH�&KDQJH�LQ�WKH�1XPEHU�RI�&KLOGUHQ�6HUYHG�ZLWK�6HOHFWHG

'LVDELOLWLHV�8QGHU�,'($��3DUW�%D�

D� 7KH GUDPDWLF GURS LQ PXOWLSOH GLVDELOLWLHV LQ ������� ZDV WKH UHVXOW RI D FKDQJH LQ UHSRUWLQJ
SUDFWLFHV E\ RQH 6WDWH� :LVFRQVLQ� ,Q WKDW \HDU� :LVFRQVLQ EHJDQ UHSRUWLQJ VWXGHQWV
H[FOXVLYHO\ E\ WKHLU SULPDU\ GLVDELOLW\ FDWHJRU\� UHSRUWLQJ QR VWXGHQWV LQ WKH PXOWLSOH
GLVDELOLW\ FDWHJRU\� :LVFRQVLQ KDG SUHYLRXVO\ UHSRUWHG D ODUJH QXPEHU RI VWXGHQWV DV KDYLQJ
PXOWLSOH GLVDELOLWLHV� LQ �������� :LVFRQVLQ DORQH DFFRXQWHG IRU DSSUR[LPDWHO\ �� SHUFHQW
RI DOO VWXGHQWV UHSRUWHG LQ WKH PXOWLSOH GLVDELOLWLHV FDWHJRU\� 7KH DGMXVWPHQW LQ UHSRUWLQJ
SURFHGXUHV DOVR FRQWULEXWHG WR LQFUHDVHV LQ RWKHU GLVDELOLW\ FDWHJRULHV� VXFK DV RUWKRSHGLF
LPSDLUPHQWV�
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6SHFLILF /HDUQLQJ 'LVDELOLWLHV 6HULRXV (PRWLRQDO 'LVWXUEDQFH 0XOWLSOH 'LVDELOLWLHV

2UWKRSHGLF ,PSDLUPHQWV 2WKHU +HDOWK ,PSDLUPHQWV
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7DEOH�,,��

$YHUDJH�$JH�RI�6WXGHQWV�6HUYHG�8QGHU�,'($��3DUW�%����������7KURXJK

�������

6RXUFH� 8�6� 'HSDUWPHQW RI (GXFDWLRQ� 2IILFH RI 6SHFLDO (GXFDWLRQ 3URJUDPV� 'DWD $QDO\VLV

6\VWHP �'$16��

UHFODVVLILHG�LQ�RUGHU�WR�IDFLOLWDWH�HOLJLELOLW\�IRU�YRFDWLRQDO�UHKDELOLWDWLRQ�VHUYLFHV��7KH
QH[W� ODUJHVW� LQFUHDVH� ZDV� DPRQJ� WKH� ��� WKURXJK� ���\HDU�ROG� SRSXODWLRQ� ������
SHUFHQW���2I�WKHVH�WKUHH�FDWHJRULHV��WKH�QXPEHU�RI�VWXGHQWV�VHUYHG�XQGHU�WKH�PHQWDO
UHWDUGDWLRQ� FDWHJRU\� VKRZHG� WKH� VPDOOHVW� LQFUHDVH�� ����� SHUFHQW�� 7KH� QXPEHU� RI
VWXGHQWV�ZLWK�YLVXDO�LPSDLUPHQWV�URVH�E\�������SHUFHQW�

6WXGHQWV�ZLWK�'LVDELOLWLHV�E\�$JH

7KH� DYHUDJH� DJH� RI� VWXGHQWV� ZLWK� GLVDELOLWLHV� KDV� UHPDLQHG� UHODWLYHO\� FRQVWDQW� IRU

VFKRRO�DJH�FKLOGUHQ� VLQFH���������
�

�7DEOH� ,,��� VKRZV� WKH� DYHUDJH�DJH� IRU� FKLOGUHQ
DJHV� �� WKURXJK� ��� VHUYHG� XQGHU� ,'($� IRU� DOO� GLVDELOLWLHV� DQG� IRU� HDFK� RI� WKH
GLVDELOLW\�FDWHJRULHV�

                                                     
7
7KH ������� VFKRRO \HDU ZDV WKH ILUVW WLPH LQGLYLGXDO DJH \HDU GDWD ZHUH DYDLODEOH IRU VWXGHQWV

VHUYHG XQGHU &KDSWHU � RI (6($ �623�� FRQVHTXHQWO\� WKH DQDO\VLV RI PHDQ DJH LV OLPLWHG WR WKH

SHULRG ������� WR ��������

6FKRRO <HDUV

'LVDELOLW\ ������� ������� ������� ������� ������� �������

6SHFLILF /HDUQLQJ 'LVDELOLWLHV ����� ����� ����� ����� ����� �����

6SHHFK�/DQJXDJH

,PSDLUPHQWV

���� ���� ���� ���� ���� ����

0HQWDO 5HWDUGDWLRQ ����� ����� ����� ����� ����� �����

(PRWLRQDO 'LVWXUEDQFH ����� ����� ����� ����� ����� �����

0XOWLSOH 'LVDELOLWLHV ����� ����� ����� ����� ����� �����

+HDULQJ ,PSDLUPHQWV ����� ����� ����� ����� ����� �����

2UWKRSHGLF ,PSDLUPHQWV ����� ����� ����� ����� ����� �����

2WKHU +HDOWK ,PSDLUPHQWV ����� ����� ����� ����� ����� �����

9LVXDO ,PSDLUPHQWV ����� ����� ����� ����� ����� �����

$XWLVP ����� ����� ����� ����� ����� �����

'HDI�%OLQGQHVV ����� ����� ����� ����� ����� �����

7UDXPDWLF %UDLQ ,QMXU\ ����� ����� ����� ����� ����� �����

$OO 'LVDELOLWLHV ����� ����� ����� ����� ����� �����
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7DEOH�,,��

1XPEHU�RI�&KLOGUHQ�ZLWK�'HYHORSPHQWDO�'HOD\���������

D� 1RWH� 7KH QXPEHU LQ SDUHQWKHVHV UHSUHVHQWV WKH SHUFHQWDJH RI FKLOGUHQ ZLWK GHYHORSPHQWDO

GHOD\ EDVHG RQ WKH QXPEHU RI FKLOGUHQ ZLWK GLVDELOLWLHV DJHV � WKURXJK � VHUYHG� ��

6RXUFH� 8�6� 'HSDUWPHQW RI (GXFDWLRQ� 2IILFH RI 6SHFLDO (GXFDWLRQ 3URJUDPV� 'DWD $QDO\VLV

6\VWHP �'$16��

7KH�DYHUDJH�DJH�IRU�VWXGHQWV�ZLWK�DOO�GLVDELOLWLHV�GLG�QRW�FKDQJH�VLJQLILFDQWO\�GXULQJ
WKLV� SHULRG�� 7KH� DYHUDJH� DJH� RI� FKLOGUHQ� LGHQWLILHG� DV� KDYLQJ� DXWLVP� GLG� GHFUHDVH
GXULQJ�WKLV�SHULRG��7KLV�GHFUHDVH�RFFXUUHG�VLPXOWDQHRXVO\�ZLWK�D�GUDPDWLF�ULVH�LQ�WKH
QXPEHU� RI� FKLOGUHQ� VHUYHG� LQ� WKDW� FDWHJRU\�� SHUKDSV� UHIOHFWLQJ� DQ� LQFUHDVHG
HPSKDVLV�RQ�HDUO\�LGHQWLILFDWLRQ�RI�DXWLVP��,W�LV�DOVR�FRQVLVWHQW�ZLWK�6WDWHV·�DQHFGRWDO
UHSRUWV�WKDW�WKH\�DUH�LGHQWLI\LQJ�FKLOGUHQ�ZLWK�DXWLVP�DW�\RXQJHU�DJHV�

6FKRRO�$JH�&KLOGUHQ�ZLWK�'HYHORSPHQWDO�'HOD\

3ULRU� WR� WKH� ,'($� $PHQGPHQWV� RI� ������ WKH� DJH� UDQJH� IRU� UHSRUWLQJ
GHYHORSPHQWDO�GHOD\�ZDV���WKURXJK����DQG�PDQ\�6WDWHV�KDYH�XVHG�WKLV�FDWHJRU\�DQG
DJH�UDQJH�IRU�VHYHUDO�\HDUV��+RZHYHU�� WKH�,'($�$PHQGPHQWV�RI������DOWHUHG�WKH
GHILQLWLRQ�RI�´FKLOG�ZLWK�D�GLVDELOLW\µ�WR�LQFOXGH�VHUYLQJ��DW�WKH�GLVFUHWLRQ�RI�WKH�6WDWH
DQG� WKH� ORFDO� HGXFDWLRQ� DJHQF\�� ´FKLOGUHQ� DJHV� �� WKURXJK� �� H[SHULHQFLQJ
GHYHORSPHQWDO�GHOD\�µ����������%��L��LL��

,Q����������HLJKW�6WDWHV�DQG�2XWO\LQJ�$UHDV�UHSRUWHG�FKLOGUHQ�LQ�WKH�GHYHORSPHQWDO
GHOD\� FDWHJRU\�� $ODEDPD�� ,GDKR�� 0LFKLJDQ�� 1HZ� 0H[LFR�� 1RUWKHUQ� 0DULDQDV�
7HQQHVVHH�� 9HUPRQW�� DQG� WKH� 9LUJLQ� ,VODQGV�� 7DEOH� ,,��� VKRZV� WKH� UHSRUWLQJ
GLVWULEXWLRQ�IRU�WKHVH�6WDWHV�E\�DJH�\HDU��2QO\�������VWXGHQWV�ZHUH�UHSRUWHG�LQ�WKLV

$JH <HDUV

6WDWHV � � � � 7RWDOD�

$ODEDPD ��� � � � ��� �������

,GDKR ��� �� � � ��� �������

0LFKLJDQ ��� �� � � ��� ������

1HZ 0H[LFR �� �� � � ��� ������

7HQQHVVHH ��� ��� �� �� ��� �������

9HUPRQW ��� ��� �� � ��� ��������

1RUWKHUQ 0DULDQDV � � � � � �������

9LUJLQ ,VODQGV � � � � � �������

7RWDO ����� ��� ��� �� ����� �������



��VW�$QQXDO�5HSRUW�WR�&RQJUHVV
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FDWHJRU\��WKH�PDMRULW\�RI�ZKRP��������SHUFHQW��ZHUH���\HDUV�ROG��2QO\�WKUHH�6WDWHV
UHSRUWHG���\HDU�ROGV�LQ�WKLV�FDWHJRU\��DQG�IRU�ERWK�0LFKLJDQ�DQG�1HZ�0H[LFR��WKHVH
FRXQWV�ZHUH�YHU\�VPDOO����DQG����UHVSHFWLYHO\���9HUPRQW�FODVVLILHG������SHUFHQW�RI�LWV
FKLOGUHQ�DJHV���WKURXJK���LQ�WKLV�FDWHJRU\��ZKLOH�WKH�UHPDLQLQJ�6WDWHV�FODVVLILHG�OHVV
WKDQ���SHUFHQW�RI�WKH�VWXGHQWV�LQ�WKLV�DJH�UDQJH�DV�KDYLQJ�D�GHYHORSPHQWDO�GHOD\�

6L[�RI�WKH�HLJKW�6WDWHV�XVHG�TXDQWLWDWLYH�FULWHULD�WR�GHWHUPLQH�GHYHORSPHQWDO�GHOD\�
)RU�H[DPSOH��,GDKR�XVHG�ERWK�WKH�QXPEHU�RI�VWDQGDUG�GHYLDWLRQV�EHORZ�WKH�PHDQ
DQG�GHOD\V�LQ�DJH�HTXLYDOHQF\�WR�GHWHUPLQH�GHYHORSPHQWDO�GHOD\��$�FKLOG�ZKR�WHVWHG�

�� VWDQGDUG� GHYLDWLRQV� EHORZ� WKH� PHDQ� RU� KDG� D� ��� SHUFHQW� GHOD\� LQ� DJH
HTXLYDOHQF\� LQ� RQH� GHYHORSPHQWDO� DUHD�� RU� ZKR� WHVWHG� ���� VWDQGDUG
GHYLDWLRQV�EHORZ�WKH�PHDQ�RU�KDG�D����SHUFHQW�GHOD\� LQ�DJH�HTXLYDOHQF\� LQ
WZR� RU� PRUH� DUHDV� ZDV� UHSRUWHG� DV� H[SHULHQFLQJ� GHYHORSPHQWDO� GHOD\
�'DQDKHU��������

)RXU�6WDWHV�FRPPHQWHG�WKDW�WKH�GHYHORSPHQWDO�GHOD\�FDWHJRU\�ZDV�RQO\�XVHG�ZKHQ
RWKHU� FDWHJRULHV� GLG� QRW� DSSO\��$SSUR[LPDWHO\� ��� 6WDWHV� DUH� FXUUHQWO\� FRQVLGHULQJ
H[WHQGLQJ�WKH�DJH�IRU�ZKLFK�GHYHORSPHQWDO�GHOD\�LV�DSSOLFDEOH��'DQDKHU��������

6XPPDU\

7KH�QXPEHU�RI�VWXGHQWV�ZLWK�GLVDELOLWLHV�VHUYHG�XQGHU�,'($�FRQWLQXHV�WR�LQFUHDVH
DW� D� UDWH� KLJKHU� WKDQ� ERWK� WKH� JHQHUDO� SRSXODWLRQ� DQG� VFKRRO� HQUROOPHQW�� 7KH
JUHDWHVW� LQFUHDVHV� LQ� WKH� SDVW� ��� \HDUV�ZHUH� VHHQ� LQ� WKH� ��� WKURXJK� ��� DJH� JURXS
�������SHUFHQW��DQG�LQ�WKH�RWKHU�KHDOWK�LPSDLUPHQWV�FDWHJRU\���������SHUFHQW���7KH
DYHUDJH�DJH�RI�VWXGHQWV�VHUYHG�URVH�RQO\�VOLJKWO\��IURP�������LQ���������WR�������LQ
���������7KH�DJHV�RI�FKLOGUHQ�UHSRUWHG�LQ�WKH�DXWLVP�FDWHJRU\�VKRZHG�WKH�JUHDWHVW
FKDQJH��GURSSLQJ�IURP�������LQ���������WR�������LQ����������$OWKRXJK�6WDWHV�ZHUH
DOORZHG�WR�UHSRUW�FKLOGUHQ�ZLWK�GHYHORSPHQWDO�GHOD\�IRU�FKLOGUHQ�DJHV���WKURXJK��
IRU� WKH� ILUVW� WLPH� LQ� ��������� RQO\� HLJKW� 6WDWHV� GLG� VR��0RUHRYHU�� WKH� QXPEHU� RI
FKLOGUHQ� UHSRUWHG�ZDV� VPDOO� ��������DQG� UHSUHVHQWHG�RQO\������SHUFHQW�RI�FKLOGUHQ
ZLWK�GLVDELOLWLHV�DJHV���WKURXJK���
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5HIHUHQFHV

'DQDKHU�� -�� ������� $XJXVW��� (OLJLELOLW\� SROLFLHV� DQG� SUDFWLFHV� IRU� \RXQJ� FKLOGUHQ
XQGHU� SDUW� %� RI� ,'($� �SS�� ������� ,Q� 1(&7$6� 1RWHV�� $OH[DQGULD�� 9$�
1DWLRQDO�(DUO\�&KLOGKRRG�7HFKQLFDO�$VVLVWDQFH�6\VWHP�

8�6�� 'HSDUWPHQW� RI� (GXFDWLRQ�� 2IILFH� RI� 6SHFLDO� (GXFDWLRQ� DQG� 5HKDELOLWDWLYH
6HUYLFHV����������&ODULILFDWLRQ�RI�SROLF\� WR�DGGUHVV� WKH�QHHGV�RI� FKLOGUHQ�ZLWK�DWWHQWLRQ
GHILFLW�GLVRUGHUV�ZLWK�JHQHUDO�DQG�RU�VSHFLDO�HGXFDWLRQ��0HPRUDQGXP�WR�&KLHI�6WDWH
6FKRRO�2IILFHUV��:DVKLQJWRQ��'&��$XWKRU�


